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New Series 


The Trend 


Tue decline in British business activity which was heralded 
jast summer by a reduction in the volume of new orders 
placed with industry and actually set in last October, has 
continued during the past month. Thus, The Economist’s 
index of activity, adjusted for seasonal movements, fell from 
1134 (1935 100) in August and September to 1103 in 
December. ‘Ihe December index was only one point above 
that for December, 1936. Practically the whole of the expan- 
sion of business activity during the first nine months of the 
year, therefore, has been cancelled by the decline during the 
past three months. 

Hopes cherished earlier last year that any decline in new 
capital investment for the home market might be offset by 
an expansion of exports have been disappointed by the simul- 
taneous deterioration on the world economic front. Indeed, 
our index of the 
volume of ex- 
ports of British 
manu f actures, 
after rising from 
1084 in Decem-_ ito 
ber, 1936, to 
1224 in June, 
1937, fell to loo 
1054 in Decem- 
ber. Despite a 
slight rise be- 
tween Novem- 
ber and Decem- 
ber, last month’s 
index is appre- {°° 
ciably below the 
figure for the 
corres ponding | 
month a year 
earlier. More- 
over, there has been no definite improvement in the inter- 
national situation during recent weeks. The shrinkage in world 
trade, for example, is reflected in the persistent decline in 
The Economist’s index of shipping freight rates. The firmer 
tendency on the markets for primary products, noticeable at 
the beginning of this month, has not been maintained. Further, 
as a result of the shrinkage of world trade, competition shows 
a tendency to increase, a development which is likely to 
hamper British exports and reduce its profitability if domestic 
conversion costs remain on the up-grade. 

While current activity still remains at a high level, there 
are unmistakable signs of a gradual, though in some cases 
slight, downward trend in most branches of activity, with the 
exception of those engaged in re-armament work. That 
domestic activity as a whole is gradually receding is also 
indicated by the sharp decline in our index of the volume of 
faw material imports from a high point of 133 in September 
to 99 in December. Moreover, the volume of imports in 
December was substantially smaller than a year earlier, when 
our index stood at 1084. Further indications of the unfavour- 
able trend at home were given by the unemployment figures 
for December, which showed an increase of the number out 
of work in almost every branch of industry. Nevertheless, 
Present indications do not point to a precipitous recession in 
activity, such as that which has occurred in the United 
States. 

The latest developments in the principal branches of 
activity are summarised on pages 2 and 3. In general, the 
iron and steel and metal-using industries remain very active, 
revealed by the remarkable rise in our index of iron and steel 
Consumption. After declining from 1344 in December, 1936, 
10117 in April, 1937, the index rose steeply to 167 in Novem- 
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ber and 1734 in December. The phenomenal increase in steel 
consumption since last spring was due, in a large measure, to 
the increase in armament expenditure, which is chiefly concen- 
trated on the metal-using industries. Although the volume of 
new business in iron and steel has tended to decline in recent 
weeks, the pressure for delivery remains as strong as ever, an 
indication that activity in consuming industries is likely to 
remain at a high level for some time. If anything, the demand 
for steel for armament purposes is still tending to increase, 
but this tendency is offset to some extent by a reduction in 
new orders for civil purposes. 

The engineering industries on the whole remain active, 
though even in these branches of activity there has been a 
slight rise in unemployment during December and a reduction 
in the volume of new business. If allowance is made for the 

unfavourable 


1933 1934 19351936 ~— 1937 aay weather condi- 
| ] tions on the day 
| | of the count, 


building opera- 

#0} tions have so far 
been fairly well 
maintained, 

oo} though here, 

again, the trend 
appears to be 
slightly down- 
ward. For the 
first time for 
some years the 

80/ proportion of in- 

sured persons 
unemployed in 
o| the building in- 
~~ industry in De- 
cember showed 
an increase over the corresponding month a year earlier. The 
building plans (excluding Government contracts) passed by 
140 local authorities, rather surprisingly, showed an increase 
of 12.5 per cent. over the corresponding month of 1936. The 
increase, however, was due entirely to the higher value of the 
plans passed for dwelling houses, for plans for factories, 
workshops and other classes of building showed a decline. 

Hesitancy in business is also reflected in the consumption 
goods trades, where unemployment has increased almost with- 
out exception between November and December, and was 
higher than a year ago in many branches, including textiles, 
clothing, and the food, drink and tobacco trades. Owing to 
the fact that purchasing power is still increasing through the 
distribution of higher profits and wages, the increase in the 
value of retail trade has not yet been arrested, but the rate of 
expansion in the volume of turnover has perceptibly slowed 
down. 

In most other countries business activity is either declin- 
ing or stationary. In the United States, for example, the con- 
traction of industrial activity continued throughout December, 
but there are now signs that the decline has been arrested, at 
least temporarily. Scandinavia, Austria, Belgium, Holland and 
Switzerland appear to be marking time. In Germany indus- 
trial production has so far been maintained, but in France, 
where activity showed an upward trend until December, there 
has since been a fairly rapid increase in unemployment. In the 
Dominions and most countries of Latin America progress 
appears to have been arrested, partly as a result of the per- 
sistent decline in the prices of primary products. In the Far 
East, Japanese industrial activity has tended to decline since 
the summer, while Chinese foreign trade has been curtailed by 
the Sino-Japanese conflict. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of January. In the remainder they 
relate to the month of December. 


COAL 


While the industry remains more active than at this time last 
year, the improvement between November and December was less 
marked than usual. The aggregate monthly production was actually 
slightly smaller in the latter month—21,135,200 tons, against 
21,206,500 tons—but this is attributable to the fact that there was 
one less working day. December outputs were lower in three of the 
principal areas—Yorkshire, South Wales and Lancashire, Cheshire 
and North Wales—but a slight increase was recorded in the remain- 
ing fields. Employment showed little change between November 
and December, but remained considerably better than in the pre- 
vious year. The slight decline in the volume of coal exported and 
shipped for the use of steamers, noted a month ago, was continued 
in December, shipments in the latter month being only a trifle 
larger than in December, 1936. The disappointing nature of the 
forward demand for coal on export account is now causing some 
anxiety in the industry. A satisfactory agreement has, however, 
now been concluded between Welsh coal exporters and Portuguese 
pitwood exporters. In the meantime, the home demand for indus- 
trial grades of coal and coke remains heavy and open market sup- 
plies are rather short. House-coal business is well up to average 
for the time of year. 


IRON AND STEEL 


Following a decline between December, 1936, and April, 1937, 
domestic iron and steel consumption showed a very rapid rise until 
the end of last year. The extent of the increase in demand is 
reflected in our index of steel consumption, which rose from 117 
(1935 = 100) in April to 1734 in December. To some extent the 
remarkable increase in domestic steel consumption since last spring 
has been due to increased armament expenditure. The increase in 
home demand was accompanied by a substantial expansion of iron 
and steel production. Thus, the output of pig iron rose from 7.72 
million tons in 1936 to 8.50 million tons in 1937, and crude steel 
production advanced from 11.78 million tons to 12.96 million tons. 
Despite the rise in output last year, however, domestic supplies were 
insufficient to meet the expanding demand. Consequently, domestic 
production had to be supplemented by heavy purchases abroad, 
which increased from 1,483,000 tons in 1936 to 2,039,000 tons in 
1937. Exports, on the other hand, increased only from 2.234.000 
tons to 2,609,000 tons during this period. After prices had been 
raised earlier in the year as a result of an increase in costs of pro- 
duction, the industry decided to leave quotations unchanged through- 
out 1938. Meanwhile, consumption remains as heavy as ever, but, 
as a result of increased home production and heavier imports, 
the supply position is now less stringent. 


GENERAL ENGINEERING 


After a further increase during the first nine months of the past 
year, partly as a result of re-armament and an increase in export 
orders. a decline in new civil husiness in Octoher heralded a slight 
setback in the activity of the industrv during November. Moreover, 
the lull in activity continued in December, when unemployment 
showed a further slight increase. Although Government orders are 
still increasing, new civil business has shown no signs of recovery. 
Consequently, the outlook for the industry is not now viewed with 
the same confidence as a few months ago. Exports in December 
were again well ahead of those a vear earlier, and amounted to 
40,800 tons, against 32,300 tons in December, 1936. Imports have 
shown a tendency to decline since Sentember and, at 11,600 tons in 
Decemher, 1937, compare with 10,000 tons a year earlier. Despite 
the slight reduction in activity, however, most branches of the in- 
dustry remain very active, the agricultural machinery section being 
one of the few exceptions. 


ELECTRICAL EQUIPMENT 


The activity of the electrical envineering industry, like that of 
general engineering, has shown a slight decline between November 
and December, reflected in a small increase in unemployment. But 
exports, reflecting orders placed some time ago, remain ahead of last 
year’s. Thus, exports of electrical equipment increased from 1,296 
tons during November to 2,107 tons in the past month. During the 
same period the value of electrical soods and apparatus rose from 
£1.0 million to £1.2 million. The BEAMA index of new domestic 
and foreign orders for heavy generating plant has been discontinued. 


AUTOMOBILES 


The rise in the cost of living, the fall in security prices and the 
current feeling of uncertainty regarding future business prospects 
have had a denrressing effect on the home demand for cars in 
recent months. Thus new registrations of private cars in September 
and Octoher were 5.7 and 17.4 ner cent., resnectivelv. helow the 
comparable totals for 1936. The November figures—20.645 against 
23,.801—show a drop of 13.3 per cent. There has, moreover, been 
a noticeable transference of demand from the more to the less 
exnensive type of car. Meanwhile, home sales of goods vehicles, 
which were down bv 4 per cent. and 11 per cent. in September 
and Octoher, suffered a reduction of over 17 per cent. in November 
The total for the latter month was 5.224 units. against 6.31? in 
1936. Meanwhile, December also witnessed a halt in the overseas 
demand for British motor vehicles. Total exports during 1937 were 


over 20 per cent. larger than in 1936, but the December tot, 
(motor vehicles and chassis) was 9,697, against 10,174 a year 
earlier. There are some indications of a current improvement jin 
business, but it is too early yet to be certain that this is mor 
than a temporary development. 
BUILDING 

Employment in the building trades was adversely affected by up. 
favourable weather conditions on the day of the December count, 
In consequence of this interruption of outdoor employment, the 
number of workpeople recorded as unemployed increased by nearly 
73,000, of whom 41,000 were only temporarily stopped. Abstract. 
ing from these seasonal factors, activity was maintained on a high 
level during the past month. Meanwhile, according to the Ministry 
of Labour Gazette, the value of building plans approved by 140 local 
authorities last month amounted to £9,764,400, against £8,677,209 
in December, 1936—an increase of 12.5 per cent. This advance 
was due entirely to higher figures in the dwelling-house category 
and should not be taken as implying that the outlook for the 
industry has changed fundamentally. In accordance with th 
industry’s sliding-scale agreement, the standard wage of craftsmen 
will be advanced by 4d. per hour on February Ist, in consequence 
of last year’s increase in the cost of living. 


CHEMICALS 


During the past month business in the home chemical market 
has been fairly satisfactory. Demand for industrial chemicals and 
wood distillation products has been well up to the average for the 
time of year. Some improvement has recently been shown in busi 
ness in pharmaceutical and other fine chemicals, although trade 
in these products was rather limited during the greater part of the 
month. The coal tar products market has been dull, and very 
little interest has been shown in fertilisers. Overseas trade during 
December was rather disappointing, the value of exports of chemi- 
cals, drugs, dyes and colours showing a decrease of £79,410 as 
compared with December, 1936. Considerable decreases in exports 
of coal tar products, sodium compounds, and dves and dyestuffs. 
were largely responsible for this fall. For the year 1937 the value 
of exports and imports increased by £3,568,157 and £257,86] 
respectively in comparison with 1936. 

POTTERY 


A further noticeable deterioration in the employment position 
occurred last month, the unemployment percentage being larger than 
a year earlier. A fall in employment in North Staffordshire was 
stated to be due mainly to the completion of Christmas orders 
At Derby, however, employment continued good. At Worcester 
and Bristol conditions were still fairly active. December also wit- 
nessed a fall in export demand. Shipments of tiles were above the 
level of the previous year, but overseas sales of general earthen- 
ware, china and electrical ware fell short of the totals for December, 
1936. 

FOOTWEAR 


Business was slack in December and there was a further, though 
partly seasonal, decline in employment. There was much short 
time working and many firms extended the holiday stoppages at 
Christmas or the New Year. Meanwhile, although total exports 
of boots and shoes last year were well above the 1936 total, the 
improvement was not maintained in Decemher. Shipments last 
month were 27.063 dozen pairs, against 28,910 dozen pairs in the 
same month of 1936. The reduction was well spread between the 
various overseas markets. 

COTTON 

The employment position showed a further deterioration in Dee- 
ember, holiday stopnages being extended by manv firms both in 
the sninning and manufacturing departments. Unemployment was 
significantly higher than in Decemher, 1936. Meanwhile. new husi- 
ness has been of limited dimensions and order lists have tended to 
run down. Raw cotton prices have hardened slightly. the technical 
position having heen improved hv the oneration of the Government 
loan in the United States. A feature of the cloth section has heen 
the larger inauirv for India. Miscellaneous transactions have been 
put through for Hong Kong, Tava and Sineanore. hut little has 
been done for Egvpt and the Near East. while the West African 
trade has remained at a low ehh. Some of the Dominion markets 
have, however, shown an improved demand. Home trade demand 
has merely heen sufficient to meet urgent reanirements, and more 
looms are idle than for a lane time hork Varn calec hove ale 
been small, in hoth the American and Fevontian sections. Spinning 
nroduction is now running at S88 ner cent. of canacity. against 
90 per cent. both in the previous month and at this time last year 


JUTE 

The raw material, after sacging in price owing to lack of buying 
interest, has recently been firmer and spinners have thus lost the 
opportunity of buving at the lower level. Meanwhile, Dundee 
spinners and manufacturers are finding conditions as depressed 28 
thev were hefore the holidays. The yarn market has been verv dull 
and the cloth markets idle. Purchases have been confined to trifling 
lots at unsatisfactory rates. Production of jute goods in India is 
maintained on a hich level and no agreement has vet heen reached 
between the Association mills and the “ outside” mills on the 
question of working hours. Negotiations are, however, still pro 
ceeding and hopes of a settlement now appear better than for many 
months, 
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LINEN 


Pressure by purchasers to secure supplies has resulted in sales 

the Soviet and Baltic monopolies at advancing prices. Sellers 
gre reluctant to offer material, and the probability of a shortage 
of supplies is becoming more apparent. Courtrai and home-grown 
fibre encounter a ready sale. Demand for yarn has broadened 
gut, but present prices do not cover production costs. New busi- 
gess in cloth is confined to near requirements, though inquiry :s 

eral and is likely to result in covering contracts as existing 
stocks decline. 

RAYON 


Demand for rayon yarns has shown very little improvement, and 
pew business is scarce. At the same time, it is stated that there 
jg more inquiry about and that there is much greater freedom in the 
jssue of delivery instructions. There are still heavy stocks of fabrics 
ynd made-up goods to be cleared before the manufacturing trade 
aan benefit appreciably, but a steady improvement is now taking 
place in the clearance of these goods. 


WOOL 


The position of the wool textile industry suffered a further marked 
deterioration in December, when the unemployment percentage was 
17.9—or 11.9 points higher than a year earlier. The decline was 
especially noticeable in the woollen section. Short-time was largely 
worked and many firms extended the holiday stoppage at 
Christmas. ‘Total exports of woollen and worsted yarns and manu- 
factures in 1937 were valued at £35,486,432, against £32,213,547 
in the previous year. The improvement, however, was not main- 
tained in December. The industry’s best overseas customer last 
year was Canada, which took substantially larger quantities than in 
1936, while the next most important buyers were the Union of 
South Africa, Germany and the United States. Meanwhile, the 
raw material, after sagging in price, has recently been steady at the 
lower level. Manufacturers are still showing a disposition to await 
fresh developments and new business is limited. 


AGRICULTURE AND FISHERIES 
Work on the land is generally more forward than usual, most 
of the sowing having been completed during the autumn. Conditions 
during December were not very favourable for cultivation or sow- 
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ing and little further progress was made, except on the lighter and 
better drained soils. Germination of autumn-sown crops has been 
good and plants are strong and healthy, although late-sown wheat 
is somewhat backward. Cattle and sheep have done reasonably 
well, but hill sheep are reported to have suffered from the wintry 
weather. Reports on breeding ewes are generally good. Milk yields 
are about normal. Winter keep has been drawn on fairly extensively, 
but supplies should be sufficient for normal requirements. Mean- 
while, the aggregate quantity of wet fish landed in Great Britain 
last year amounted to 21,735,332 cwts., against a rather smaller 
total of 20,877,479 cwts. in 1936. Average prices, however, were 
rather lower last year, and the total value of the catch consequently 
declined from £15,719,337 in 1936 to £15,353,763 in 1937. An 
analysis of Britain’s fish supplies in recent years is included in the 
Industry and Trade section of the current Economist. 


SHIPPING 

Shipping freights were subject to wide fluctuations during 1937. 
A steep rise during the first nine months of the year was followed 
by an even steeper fall during the last quarter, owing to the 
deterioration in the world economic position. Thus The Economist 
index (1898-1913 = 100) rose from 128.2 in December, 1936, to 
169.8 in September, 1937, only to fall to 126.4 in December last. 
Thus the whole of last year’s gains have now been wiped out. A 
feature of the markets during January has been the heavy call for 
cargo tonnage in the grain trade, originating mainly from the 
United States. But the recent violent weather has disorganised 
the supply of tonnage. 

RETAIL TRADE 


The money value of retail sales in December, according to The 
Board of Trade fournal, was 8.3 per cent. higher than in Decem- 
ber, 1936—a figure which surpasses the monthly average for last 
year. The Midlands and South Wales, for the sixth successive 
month, showed the greatest advance (12.3 per cent.), while the 
only decrease was in Central and West End London (—0.9 per cent.). 
Sales of food and perishables rose by 10.0 per cent. between Decem- 
ber, 1936, and the same month of 1937, the rise being general to 
all districts except London. The increase in sales of other mer- 
chandise, at 6.8 per cent., was also general except in London. These 
figures are further discussed in the Industry and Trade Section of 
this week’s Economist. 


UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 


Daily Averages of 1935 = 106 
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THE ECONOMIST TRADE SUPPLEMENT 


Business Developm ents Overseas 


BRITISH EMPIRE 
AUSTRALIA.—A cable from the National Bank of 


lasia states wheat crop amounts to 175 mullion 
with a high proportion of good-quality wheat. Since the holidays 
the wool maiket has weakened. Wuring the December quarter, 
it is stated, progress in the secondary industries was continued; 
internal conditions indicate further, though slower, advances. 
Government voids and ordinary are tirm 1n price, and the 
financial position is easy. Foreign trade continues 
the previous year’s level. 


Austra- 
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SOUTH AFRICA.—Farming prospects in the Union underwent 
an improvement last month in consequence of widespread rains and 
of a firmer tendency of prices. ‘here was no marked change in 
mdiuons, but te value of building plans approved has 
tendency. Railway receipts, on the othe 


un above budget estimates and retail trade at 


wmidustiial ¢ 
antiv ; ) r in my? o 
recenuly shown a ceclining 


hand, continue to 


the coastal resorts is being stimulated by the influx of visitors. 
Imports totalled £9,018,00U0 in December, against £8,101,000 a year 
earlier, while total exports (including gold) were £10,588,000 com- 


pared with £7,706,000 


1< 


CANADA.—tThe year 1937 witnessed a substantial improvement 
in the economic position of the Dominion. Although some hesitancy 
noticeable during the last quarter, business activity was much 
better maintained than in the United States; and in Vecember the 
of the Dominion Bureau of Statistics scored 
number oi 
‘Thus, exports are being affected by falling 
decline in new 


lal in consumpuon. 
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a slight advance. ‘here are, however, a adverse factor 
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INDIA.—India’s 
2WUV Cisdva 
cline of 114 lakhs. 
in most parts. “Crops are gen 
in the bihar district, where 
Central Provinces where have been afiected by 
insects. The third estuumate of 1937-38 all-India cotton crop 
is 5,434,000 bales, or one per cent. more than last year’s yield 


imports fell by 147 lakhs of rupees between 


and Wecember and exports sulieied a simullaneous de- 
Meanwhue, raintall has been lhght to moderate 


n fair to good condition, except 
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EUROPE 


FRANCE.—Business activity continued its gradual recovery until 
the early part of ecember. For exampie, the ofiicial index of indus- 
trial production rose trom 76 (1928 100) in August to 90 in 
November, against 88 in the corresponding month a year earlier. 
The improvement was most marked in the heavy industries, partly 
because re-armament expenditure is concentrated on these industries. 
The textile industries also experienced some improvement, but the 
trend of building activity remained downwards. Unfortunately, the 
gradual improveinent appears to have been temporarily arrested in 
recent weeks by the unsettled relations between capital and labour 
and another political crisis which led to a loss of confidence. Thus, 
the number of unemployed in receipt of benefit increased from 
351,100 to 393,200 during the four weeks ended January 15th. The 
capital market, which had previously shown signs of increased 
activity, has again relapsed into a state of lethargy. Prices of 
domestic products have resumed their upward trend, but quotations 
for industrial securities have shown a slight decline, an indication of 
the loss of confidence in the future of recovery. Although the 
political crisis has been overcome, for the time being, the outlook 
remains uncertain. 


GERMANY.—lIn general, the trend of industrial activity 
mained upwards until the end of 1937. Thus, the Institute 
Business Research’s weekly index of activity rose from 116.3 (1936 
= 100) during the last week in November to 118.6 during the week 
ended December 25th. Since then, however, the index has shown 
a decline, being 113.3 for the week ended January 8th. Nevertheless, 
the latest figure remains 6 per cent. above that for the corresponding 
week a year earlier. The sustained activity of the capital equip- 
ment industries is due in large measure to Germany’s strenuous 
efforts in increasing her military strength. Although the official 
index of the cost of living has shown little change, retail prices are 
reported to be steadily increasing and, as wage rates have remained 
substantially unchanged, the standard of living is tending to decline 


NORWAY.—Business activity 1 
index of industrial production rose from 127.4 (1929 100) in 
October to 142.1 in November, against 124.5 a year earlier. The 
number of registered unemployed, though showing a slight seasonal 
increase in December, from 32,200 to 33,900, remained well below 
the level of a year ago at the end of the past month. The value 
of exports increased from Kr. 69.0 millions in October to Kr. 79. 
millions in November, an increase of Kr. 10.1 millions over the 
year. The increase in imports since 1936 has been even 
marked. Thus, the value of imports rose from Kr. 94.0 millions 
in November, 1936, to Kr. 131.1 millions in November, 1937. The 
trend of wholesale prices has been slightly downwards in November 
and December. 

POLAND.—The index of production for November (the latest 
available) stood at 87.1 (1929 100), compared with 85.5 in 
October and 75.1 in November, 1936. Owing to the increase in 


re- 
for 


emains at a high level. The 


nore 


the population, however, the recovery in the past year has not led 
to a corresponding reduction in unemployment. Thus, the number 
of registered applicants for work at the end of November Was 
336,2U0, compared with 339,400 a year earlier. The value of 
Poland’s foreign trade has shown a substantial increase since 1936 
Exports rose from 95.3 million zloty in November, 1936, to 1d 
millions during the corresponding month last During the 
same period imports 92.4 to 108.0 million zloty 


from 
DENMARK.—After reaching a peak in the spring of | 
industrial activity has shown a gradual downward trend. J 
ot production rose from 132 (1929 ] 
138 last May, but had fallen back to 131 by 
sion has been most marked in 


year, 


increased 


ast year, 
he index 
in December, 1936, to 
November. The reces. 
the textile, clothing, leather, stone 
clay, and glass industries. The output of foodstuffs, on the other 
hand, shows a substantial increase on the year. Imports las 
November, at Kr. 131.8 millions, showed a reduction of Kr. 3.4 mil 
lions on the corresponding month in 1936. 
hand, rose from Kr. 109.1 
this period. 
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UNITED STATES OF AMERICA 


The rapid downward trend in activity noticeable since September, 
continued in December. ‘lhus, the Federal Reserve Board's index 
of industrial production, adjusted for variauons, declined 
from 89 (average 1923-5 ] to 84 in December, 
Moreover, the Uecember cline of no less than 30, 

month in 1936, The 
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in November 
index showed a de 


per cent. on the figure for the corresponding 
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LaDOUI returns OI industrial mipioymen which showed a decline 
> 

oi 520,000 during December. Nevertheless, there are indications 
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compared with 19.2 per cent. of the year. Auto 
mobile production has also a number of plants, 
Although President Roosevelt now seems anxious to restore con 
fidence among business men, the outlook remains uncertain. In any 
case, some ume will have to elapse before a resumption of large. 
cale capital expenditure will make itself felt in a sustaine 1 expansion 
f t activi 
LATIN AMERICA 

ARGENTINA.—Crops of wheat ar eed have turned out 
short, whilst prospects for maize are also poor owing to drought 
Argentina’s exports this year will therefore be considerably below 
import markets, particularly for textiles, are already overstocked, th 
summer season for imported textiles is expected to be unfavourable 

URUGUAY.—The wool export season has been retarded, and, 
pending the supply of wool ex; exchange, the granting of prior 
import permits is temporarily in I 

CHILE.—The ol y imp normal, 
under permit, and since January Ist there have ch 
cessions in regard to imports classed a luxuriec Crop 
well, and there should be a good plus of eg 
export. In the mining districts, the low level of prices for miner 
ores has led to restricted procguction and co! quenuy to a decline 


in general business 


BRAZIL.—Central American markets cor 
to the fall in coffee prices following Brazil’s recent change of policy 
Under Decree of December 23rd virtual exchange control by tk] 
Bank of Brazil has been re-imposed. All export bills must be sold 
to the Bank of Brazil and pay a tax of 3 per cent 
Meanwhile, milreis accounts for part lomiciled abroad have bee 
blocked. Exchange cover for foreign bills for collection, for whid 
the equivalent in milreis has been deposited, appears to be coming j 
forward only in instalments. 


buyers 
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THE FAR EAST 

The war with China is having its effect in all sections of Japans 
economic life. Production, stimulated by war needs, is steadily 
increasing and unemployment is declining. lhe € nation 0 
the Government to prosecute the campaign until their objects hav 
been achieved means that the economic life of the country will ta 
on an increasingly wartime character. In the meantime, the Budgt 
for the forthcoming financial year shows a large increase in prosper 
tive expenditure on the fighting services. Japan’s imports last ye 


amounted to 3,954 million yen, or 35 per cent. m« re than in 1936 
while her exports, at 3,318 millions, showed an advar of 
19 per cent. 

months of the year, owing to the tion 
authorities, and there was an export surplu 
December. Whaolesal 
China’s foreign trade showed a slight r 
remained below the 1936 level Her imports amounted , 
million dollars and her exports to $5.2 millions, against 92.2 a 
79.9 millions, respectively, in December, 1936. 
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(Population, mid 1936, 47,098,000; Area 95,030 sq. miles; 244,000 sq. kms.) 
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Monthly Average I. 1936 1937 
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beet ae of Living : Min Labour | | | {| | \] 
h ‘b ~ f oon cocences 1929 100 l | 85-1] 79-2) 81 8&3 6) 88-3] 88:3 90-9} 90-9 0) «< ) 4:8] 94-8) 94-1 
\ 1a 1. Indust lota causes , ‘ 1 3] bef 86-0] 87 89-7|| 92 1 ) 94-5 94 94-5 2 97-6 97°6| 96-95 
mung F 5, Fy ~ oe securities, Fin, News |\ July 1,1935=100)| 102-0) 84-6) 65-8) 84-1] 97-0] 115-7]| 122-4] 124-6]| 109-9] 111-5) 112-3] 106-4) 1¢ 2} 98:0; 95-9 
» £i4ea tnlerest ® ” 1928 100 96-8) 99- 4 99-2] 133 s| 137- 1} 137°7]| 137 6| 136 -6}} 127 6} 127°2, 126-6) 126-7) 127-6) 129 1 129-1 
j } 
| 1} } j 
i. " | | 
Get QrENANCI | | | 
9 . Never - ive (/) Mill. £’s i; 81 357-8] 851-5] 827-0] 809-4) 804-6) 844-8) 896-6]| 446-9) > 155-2) 221 282-6) 334 4 °| 472-9) 534-1 
81. Banl toe "Ne, : \” » 829 881-0) 851-1 » 3] 778-2| 797-1] 841-8) 902-2\| 545-1] 643 225-4} 3 360-7} 426 8-5] 594-7) 706-7 
ie oe IK OF hug tes | ir ) 362-3) 358-6 354°5 98-5) 371-2) 378-7) 394-7] 4391-4)| 446-1] 463°9 180-8) 494-8 ¢ 3} 488 4187-3) 483-2 99-0 
nan't ’ ” : 258°5) 371-2) 378-7) § 180-8) 494°8) 494 8-4 ‘ 2 
a » Bankers ae posits ...(g) 9 62-9) ¢ 5, «64 7| 81 3} 99-9) 100-3) 96+7]} 96-2)| 94 3| 101 110-9} 94-8 14-9) 103-8! 93-0] 88-4] 106-8 
ead) 4, Ces “a sec. D Kit ept.(g) ” 55:9) 49-7) 45-5) 64-0) 79 6} 81-1) 87-0} 88-8 79 9| 94 108-4) 105-6) 109-3) 107-6! 103 6| 90-0; 95-0 
on Ol HF as eg oi ; B ) »” 1,738} 1,741} 1,699) 1,791] 1,953] 1,880] 1,999) 2,142]| 210) 2,238|| 2,217] 2,216 . )} 2234] 2,231) 2250 
aeiag 2" as & bal. with B.B (g) ” |} 194) 192) 182) 187) 212) 212) 215) 221); 225) 236) 234) 227 230) = 226 e27) 23 
have 7 » Discounts ............(g) ‘ 229; 264) 256/ 308} 354) 230) 266| 313|| 322} 315)| 257| 279 73 77| 292} 293] 295 
| tax 88 ” a CB .ccccces ) oe | Mol 963) 919) 844) 759 753\ 769) 839) | 863) 858 936} 941 138 943 954) 956 948 
udget » Anvestments .........(g) ” 257) = 301} 348} 537| 560} 615] 613] 626} 630 624, 617) 616) 611) "7 604 605 
yonec: Ae 89. : | | | | | | | | 
pe eS Bank Clearings : Town — ...(¢) » 130-1] 126-3] 103-61 90-4! 90-6! 100-1! 106-0! 119-81} 122-1] 135-3)] 125-1 $5) 108-2} 105-1) 115-6] 114-5] 115-6 
t Yee ot total Met. Country & Prov.(¢) v9 1-4) 19-9] 18-3] 17-9) 18-5} 19-7] 20-9} 22-6]| 23-9] 24-9)! 23-8} 25-1) 22-7] 21-8} 24-8] 23-8] 24:4 
1936 9 oterest Rates; Bank rat % 5-498) 3-414) 3-969) 3-008 2/;32ti{ 2 fo St 3 i 2 2 2 2 2 
ina ost” Three mths. bank bills | i 5-26 57} 3-61] 1°87) 0-69) 0-82] 9-58} 0-60]} 0-56] O-84|| 0-69} 0-56) 0-56) 0-56) O 54] 0-58! 0-74 
um 04 - Day tod ay 1oans : | ” 4°47 2-27 2-94 1-61 0-69 0-82 0-50 0-50 0-5 0-5u0'| 0.50 0. 50 | 0-5 0-501 0-50 ( 
losing 95.) » Yield on 24%, Conso | 9. 4°61) 4:49) 4-40) 3-75) 3-40) 3-10) 2-89) 2-94)| 2°94) 2°96 3-38} 3 36) 3 37) 8-41} 8-37) 8-32! 3 35 
ny tHE 96. Cap Issues; Total (ex. Br. ||... { New basi ro eae | 20,590) 36,073|| 30,911} || $2,218, 59,069) 9.409) 11,531) 11,589] 16,215 20.448 
von ite 97 (Ec ; BOWE Dio one cee rt Old 18,319| 16,849) 7,620| 7,184| 7,831| 10,418) 12,346) 16,299|| 14,733|27,590)| 25,274) 14,104) 4,751) 7,193, 7,315] 12,372 17,400 
en) Of which abroad é yo» at | 2,540) 3,787|| 4,112} 9,608 3,828 7,731] 1,163) 5,897) 1,061] 2,897 7,594 
vance & Old 9° 7,267; 8,096) 3,970| 2,153| 2,878) 2,619) 1,291) 2,125 3,398| 2,226 2.067\ 3,237 487; 2706 350} 1,802, 7,594 
| } | j | | | | 
Ue 99, , | | ail | i] | | | | 
» B 0c , Exchange Rates: New York. $ per f || 4-857) 4.862) 4.533; 3-504) 4-218] 5 oul 4-903] 4-971|| 4 .88' 4-91)] 4-935! 4°970! 4-980! 4-950 4-960] 4-994! 5-00 
) tor . Paris .......... Frs. per£ = |} 124 02,123-87,115-55) 89-20, 84-58) 76°74) 74:26) 82-97,1105 18 105-15 |110°82¢ 130 57/132. 85 140 67 147-93]147 08 147-16 
2 ane i02 " Berlin neees Rm. per 20 40; 20-38; 19-18) 14°74] 13-98) 12-80] 12-18] 12-33)| 12 15) 12 20} 12 31} 12-35) 12 39 12-34 12-34) 12 39, 12-40 
S103. ° Amsterdam | Fl. per { |} 12-09; 12-09, 11-27] 8-66, 8-24) 7-48) 7-24) 7-78} 905) 899| 898 902) 903 8-98 8-96) 901) 8-99 
biog 0Cl” Kobe .. —.. ..... || Pence per Yen || 22-81) 24-41| 26-23 19-33) 14-64] 14-20] 14-08] 14-02'! 14-03, 13 95| 13-98 13 97/ 14.00 14-00 14-00) 14-00! 14-00 
” Shanghai . Pence per $ 28:85 20-61) 16-65 20°83) 15-09) 16-32! 18-00) 14°47 i 14 56) 14°47,| 14 “ 14°32; 14°36, 14-41) 14°31) 14-25, 14-25 
Le a aa ' ' ' | i} | pai _— | 


{@) Old quarterly Board of Trade indices | 
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of weekly figures. 
» end of year 
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figures in italics based on old indices. 
(d) Indices shown in last month of quarter to which they relate. 
Annual figures are totals for financia! 
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nemployed 44,000 lower than on old basis. 
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UNITED STATES (Population 1934: 126,450,000; Area : 7,839,432 sq 


PRODUCTION 


ae goods, F.R.B.. ~(a) 
co... # ; 
Electric ity ge nerated . 
Steel . 

Index of machine e tool orders . 
Building contracts awarded : 


Dae On ~— 


woe 


eS 
10. Private cars... 





12. Activity in textile industry 
13. Stocks of raw materials 
14. Stocks of manufactures ...... 


TRADE AND TRANSPORT 


15. Index of Rly. car loadings ..... 
16. Index of Dept. Store sales ...... 


17. Retained imports ..,...... 
18. Domestic exports.... 


EMPLOYMENT AND WAGES 
19. Factory employment, F.R.B. 


20. Pay rolls, F.R.B. : 
21 Hourly earnings, N. .. B. 
22. Av. hours of work, N.I.C.B. 


23. Number unemployed, A.F.L. , 


PRICES 
24. Cost of living, N.1.C.B 


25. Wholesale prices, D. of Lab. 


26. » raw materials = 
27. » semi-manufactures ,, 
28. » Finished goods » 
29. » Farm pr oducts 


30. 351 Indus. securit’s., Stand. Stat. | 
' 


FINANCE 
$1. Total Res. Bank credit 
32. Gold stock — 

33. Money in circulation 


| 
$4. Member Bank Res. Balances || 


35 - Excess Reserves 
Member Banks in 101 towns: 

36. loans and investments ... 

37. deposits : Demand 

38 a Time. 


39. Bank debits outside N. Y. City 


40. Call money . ° 
4i. Yield on Govt. bonds 


42. Capital issues, C F. Chronic le... 


FRANCE (Population 1936: 41,906,000; Area: 


PRODUCTION 


43. Industrial production S.G.F.(5) 
ae 
45. Electricity............. S.G.F (a) 


46. Steel 


47. Building activity... ; _S.G.F (a) | 


TRADE AND TRANSPORI 
48. Rly. car loadings, daily 
A eae oo 
PED. cuninncsanscdensnns 


EMPLOYMENT AND WAGES 
51. Unemployed in receipt of benefit 
52. Wage rates, Paris region........ 


PRICES 
53. Wholesale, index of S.G.F 
54. Cost of living, Paris, ,, 
55. Industrial securities = 


FINANCE 


56. Govt. revenue : impots indirects 


57. impdts sur les revenus 


58. Bank of France : G 


59 - Notes in circulatior 
aoe ; 

60. ¢ 1ercial bank deposits .. 

61. Bank clearings, Paris 


i 
62. Interest rates :— Bank rate 


63 ” » Market discount 


64 = o 3% Rentes 
65. Capital issues 


GERMANY (Population 1934 


PRODUCTION 
66. Industrial production, I.K 





67. Investment goods - 

635. Consumption goods . 

69. Coal 

70. Lignite 

71. El y, LK 

72. Stee 

73. Machinery raers filed), I K 
74. Automobiles, total *- 


75. Textiles, index of activity ” 


TRANSPORT 


76. Riy. trafhe trucks ordered | 


trade, index of I.K. 
78 Ketained imports 
79. Domestic exports .. 


77. Retail 


EMPLOYMENT—WAGES 
80. kmpioyment .. 
81. Unemployment 
82. Tarifi wage rates 


PRICES 
83 Wholesale 
84 Cost of living 
85. lndustrial securities 


FINANCE 
86. Money in circulation . 
87 Deposits 8 banks 
88. Interest rates :— Bank rate. 


89 - Loans for one month.. 
90. Yield on 44% mortgage bonds. 


91. C “ap ital issues 
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. Industrial production, F.R.B.(a) |) 
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11. Commercial vehicles ............. 
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(b) Partly adjusted 


THE ECONOMIST TRADE SUPPLEMENT 
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UNITED STATES, FRANCE AND GERMANY 
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95:8 95- 8} 
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8. Busine 
9, Retain 
10, Domes 
11. Applic 
12, Whole 
13. Cost 0 
14, Price « 
15, Notes 
16. Commun 


INDIA (1 


17. Retair 
18. Domes 
19, Silver 

exp. (- 
20, Gold : 

exp. ( 
21, Whole 
22. Cost o 
28. Bank | 


IRISH I 


4, Retair 
25, Dome: 
26. Applic 
27. Cost ¢ 
28. Notes 
29. Curre! 


NEW ZI 


9. Retair 
$1, Dome: 
$2, Unem 
93, Whol 
$4. Cost ¢ 
$5. Notes 
$6, Comux 


SOUTH 


97, Retaii 
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42. Notes 
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48. Notes 
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58, Price ¢ 
54. Notes 
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57. Retair 
58, Dome 
39. Produ 
60. Whole 
61, Cost 0 
62, Notes 


CHINA 


63, Retair 
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85. Impor 
66, Expor 
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69. Cost « 
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70, Indus 
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44, Retair 
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77, Whole 
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79. Price | 
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BRITISH DOMINIONS AND FOREIGN COUNTRIES 


_(Bi-Monthly Table) _ 

















ECONOMIST TRADE 




















LL — - a ers - a es 
| | Monthly Average 
i] Unit of |! ere _ areata heen 
Measurement | | | 
| | 1929 | 1930 | 1931 | 1932 | 1933 
| ' 
|, BRITISH COUNTRIES | | 
AUSTRALIA (Population 1936 : 6,775,000; Area : 7,704,000 sq. kms.) | 
etained iMPorts.......60...eeeeee Million £Stg.(a) \|10-687| 7-680| 3-336) 4-257) 4-406) 
LR ‘ : 
2, Domestic exports........ sessevesees Million £A, 7:906) 7°407| 7-429) 7°841] 9-209 
3, Unemployed Trade Unionists.. Thousands 47-36, 84-77/117-87| 120-45 104-03 
4, Wholesale prices.. ceeeseee | 1929== 100 100-0; 88-5) 79 2 78-3) 78-2 
§, Cost Of LiVINg...+.......+000.s0es oe | 100-0) 94-6) 84-8) 80-7) 78-3 
Notes in circulation (net issue). Million £A. | 42-2) 42-3) 48-2) 45-0) 45-1) 
: jal bank deposit 293-5! 280-6| 284-2) 280-3) 284-3 
7,Commercial ban posits .... ” 293°5! 280-6, 284-2) 280-3) 284:: 
' 
CANADA (Population 1936: 11,028,000; Area: 9,542,000 sq. kms.) | 
g, Business activity ........ inn 1929=100 ; 100-0; 84-8; 71-0) 58-1) 60-3 
9, Retained imports.......... Million Can.$ ||108-25) 84-04) 52-34] 37-72! 33-43 
10, Domestic nc ‘ ; : - 102-05 75-46) 54-27) 46-69) 51-31 
1], Applicants for work............ Thousands 14-97, 33-01! 71-38] 75-14) 81-81 
9 TPelesale rices. aes 1929= 100 00-0) 90-6) 75-4) 69-8) 70-2 
12, Wh I 1 | 
19, Cost Of living........002+-++. e0e - 100-0; 99-3) 89-7) 81-5) 77-8 
14, Price of industrial securities red 100-0| 64-3) 36-6) 23-7) 35-3 
15, Notes in circulation... bgedeene Million Can.$ 359 308 303 306 304 
16, Commercial bank deposits...... si 2,163 2,068' 1,927 1,844) 1,859 
INDIA (Population 1935: 370,500,600; Area: 4,684,000 sq. kms.) 
17. Retained imports ey Million rupees 208-6; 156-6; 113-5) 110-7) 95-6 
18. Domestic exports f trade (b) = 268-8) 210-5) 137-7) 112-6) 120-4 
19, Silver: Excess of imp. (+) or 
exp. (—) ()......008- seeeeanece os +6°1 7-6) +4:-7| 2-1} —5:1 
2. Gold : Excess of imp. (+) or 
SS eee j i + 14-9) +13-2|—28-6] —62-0] —41-8 
21. Wholesale prices, Calcutta. 1929= 100 100-0} 82-3) 68-1] 64-5] 61-7 
99. Cost of living, Bombay.. 1933-34 100 
2, Bank notes in circulation Million rupees 1,794, 1,613) 1,793) 1,748} 1,781 
IRISH FREE STATE (Population 1935 2,966,000; Area: 69,000 sq. ules.) 
| 
| 
%4, Retained imports ............. || Million £ |} 5-021] 4-633) 4-139) 3-453) 2-934 
95, Domestic exports .... | - 3-852) 3-647| 2-962) 2-098] 1°537 
%6. Applicants for work............ | Thousands 20-70) 22-40| 25-23) 62-82) 72-25 
BEEN TIVE... voccescccss cosnes | 1929= 100 | 100-0) 97-2) 91-5) 89-2) 85-8 
28. Notes in circulation. . i} Million £ i 14-2 14 3} 13 4) 13 4} 13-7 
%. Currency Commission : F. Assets|\ \! 7-1 7°9, 7:4) 7°4 7°7 
| 
NEW ZEALAND (Population 1936: 1,573,000; Area: 268,000 sq. kms.) | | 
| | 
9. Retained imports....... |! Million £N.Z. || 3-998) 4-634) 2-156) 2-001] 2-082 
$1, Domestic exports...... 1] 1. 4°515| 3-684) 2-860) 2-915) 3-367 
$2, Unemployed registered (males) Thousands 2-89! 5-00) 41°43) 51 55) 46°97 
$3, Wholesale prices...........0... s+. 1929 = 100 100-0) 97-4) 90-5) 87-2] 87-9 
$4. Cost of living............ = 100-0| 97-7) 90-2} 83-5) 79-2 
: _ in ~ a tive) Million £N.Z 7:2 6:7 7-3} 7: | 7:6 
. Commercial bank deposits...... \ 9 54-7| 52-5) 52-0) 51-3) 59-7 
| 
SOUTH AFRICA (Population 1935: 9,500,000; Area: 1,222,000 sq. kms.)| 
97, Retained imports .........6006. |} Million £{S.A.  }| 6-587) 5-095) 4-144) 2-606] 3-961 
$8. Domestic exports..... paisemabbens - 7:769 6-657) 5-709) 5-622) 7-720 
9 _ Of which gold ~ 3°864 3-959, 3-842) 4-042) 5-738 
— prices. donee 1929= 100 100-0, 88-5) 85-8 79-0) 80-2 
il, Cost of living.. - 100-0; 97-6) 94-0) 89-9) 87-5 
12, Notes in circulation Million /S.A. 9-2 8-0 8:8) 8-3 11-9 
43. Commercial bank deposits Million £ 61-0) 63-8, 56-6) 54-6) 81-2 
ll, FOREIGN COUNTRIES 
ARGENTINA (Population 1936 : 12,450,000; Area: 2,793,000 sq kms.) 
| 
4, Retained imports .............008 | Mill. paper pesos ,| 163-3) 140-0} 97-8) 69-7) 74-8 
45. Domestic exports ............000+5 a |} 180-6! 116-3) 121-3) 107-3) 93-4 
So restenale a 1929= 100 |} 100-0] 95-6) 92-3) 92-8) 88-8 
- Cost of living | » 100-0} 101-5) 86-9 77-7) 82-8 
. — in —— on ‘ | Mill. pesos papel|} 1,247) 1,261) 1,245) 1,339) 1,214 
. Commercial bank deposits . ' % || 3,903! 3,956, 3,517! 3,525] 3,467 
| 
BRAZIL (Population 1936 ; 42,395,000; Area: 8,511,000s }. kms 
#, Imports (general trade) ......... }) Million milreis |) 294-0) 195-3! 156-7, 126-6] 180-4 
5, Exports (general trade) ....... i” $321+7) 242-3) 283-2) 211-4) 235-¢ 
§2. Exports of coffee ...... ion hous. met. tons|} 75-4) 90-2) 76:4, 61-0) 79-3 
88, Price of coffee “Santos’ London | Sh. per cewt |} 97-9) 60:5) 47-9) 63-2) 50-1 
4. Notes in circulation .. me Million milreis | 3,395] 2,842) 2,942) 3,239) 3,037 
55. Commercial bank deposits. - 5,925} 5,731) 5,962 6,843) 6,484 
| 
CHILE (Population 1936 : 4,552,000; Area: 742,000 sq. kms.) | 
‘ ! 
%, Industrial production ... 1, 1929=100 | 100-0; 100-9} 77-9) 87 95-8 
. Retained imports ...... wees |] Million pesos |/134-77 116-67} 58-81) 17-82] 15-15 
8, Domestic exports... ; a 191-07 110-53) 68-70) 24-20} 27-58 
ae Santion of copper (in bars) || Metric tons 25,266) 17,334) 17,975, 8,126) 13,125 
y BO EON icce. cvcece cece | 1929 =< 100 100-0) 86-7; 79-5 119-7) 179-8 
. Cost of living, Santiago 1 - 100-0; 98-9) 98 104-4) 129-6 
82, Notes in circulation.. Mill. pesos papel 352) 306! 319 488) 515 
CHINA (Po mulation 1935: 450.000 000: Area: 03.000 s« ns.) 
F y ; Area: 11,103, }. ko | 
. | 
- Retained imps.(excl. Manch.).. Mill. std. dollars | 160-59)170-05|186-11 146-68)112-13 
Hy westic exps. (excl. Manch.) - 131-87\116-18 118-08| 83-41) 50-99 
6, Imports ; Manch. and Jehol..... Mill. Yuan M. ‘ wm oe ans 36-33 
- Seer: Man h, and Jehol..... |} - 31-39 
4. Slver: Excess of imp. (+), | 
8. Wen) heen Mill. std, dollars | +13-5| +8-7| +5-9 0-9) —1-2 
@.C holesale prices, Shanghai... 1929 100 100-0, 109-9) 121-2) 107-6} 99-3 
he ost of living, Shanghai........ ” 100-0) 112-9 116-7] 110-4) 99-4 
APAN (Population 1935: 69,500,000; Area: 382,314 sq. kms.) | 
0, ‘ 
- tadustrial production ............ |} 1929=100 100, 94:8; 91-6) 97-8) 113-2 
2 - of silk piece goods Thous,. metres | 13,194) 13,454) 14,173! 15,824 
3 (O~SCayon i ae 7,823) 10,258] 15,445) 15,702 
14 Rettined Mill. sq. yards 115°7] 117-0] 127-7] 139-4 
5 es imports Million yen 180-7] 125 6) 100-5) 115-3 156-9 
' stic exports = 175-1] 119-2] 93-1] 113-5, 152-3 
7 Wr wwemployed Thousands 3694) 422-7] 485°7, 408-7 
‘ - Wholes: . " “ ( 9 | ; 3] 7 
8.C Sale DOE se scecctecesosseee 1929 = 100 100; 82 4} 69 6) 73:3, 81-6 
TH, Price of wing: Tokio ..... * 100] 85-5] 74-7] 75-4) 80:3 
0. Notes 7 dustrial securities .. Jan., 1930= 100 74°3) 76°4) 103°6 176°7 
Co €s issued, Bank of Japan... Million yen 1,642) 1,436) 1,331) 1,426 1,545 
@ y real bank deposits “ 9,213) 8,659) 8,174) 8,131 7 
» Yield on National bonds Per cent 5:08 5:36 5°40' 5:59 4°81 


- Industria) production . ' 1929= 100 


oy ” ” (excl U.S.S.R.) | | 
- Output of raw materials ...... | 
87, St ” foodstuffs Cocecccce 1 ” 
ry va of primary products (¢) || a 
9 van of world trade (gold) (a) | ” 
— lume of world trade (d) Yf) | ” | 


w? Imports 1929 and 1930, fA. 


100 
100 
100 
100 
100 
100 
100 


(f) Indy figures, except for 1929, relate to end of year 
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WORLD STATISTICS (Monthly Table) 


, 88 79 69; 78 
| 86] 75 63 71 
| 91] 81) 71-4) 78:6 
| 102) 100) 100 102 
117} 124] 123) 121% 
81:0| 57-9} 39-1] 35-2 
93| 85-5| 74-5| 75-5 


(6) In and from April, 1937, excluding Burm 























| 1936 1937 
rene . eaten a =a os =| - = r . 7 a wnanee 
1934 | 1935 1936 Nov. | Dec. 1 June July | Aug. | Sept. Oct. Nov. | 
| ' ' 
| eet a 4 | 
| il ee Bd | 
5-522| 6-350! 7-171|| 7-877; 6-907,| 8-230] 8-650] 8-781) 9-327! 9-188|10-64 
8-173) 9-433 10-626 |15-320,17-055)| 9 108)10-490! 7-922)10-382,12-245,14-995 
86-86] 71-82| 53-99|| 46-86) ... |} ... w. | 42°14 = 
81-6] 81-5| 85-6|| 89-9) 89-4/| 92-2) 94-5) 95-4) 94-6) 92 89-0 
79-6) 80-9) 82-7]) ... | .. 3 85-2! Se ats 
45-1 46-1} 47-0 42-8) 47-( 42:6 2:5) 43-5) 44-1) 44°7| 44:9 
208-3) 205-8) 208-2 | woo” Th 315-3} — ; 
| | 
| } 
73-5| 81-3) 89-8 95-5] 95-1|| 102-5] 102-7} 99-8} 100-1] 104-1) 104-8 
42-79) 45-86) 52-93'| 66-17| 53-00 | 75-67} 72-00) 69-97) 70-24) 82-11) 80°67 
63-81} 69-86) 85-66 |122-87) 99: 41/|108-86)100-14/103-34) 95-22/103-68)107-82 
88-89] 84-05) 90-13 |104-31) 93-37)| 85-34) 85-04) 76-04) 77-11) 79-87) 90-16 
74-9| 75-4) 78-0 80-8} 83-4]| 88-5} 91-5) 89-5) 88-9) 88-6) 86-9 
78:8] 79-2) 80-9} 81-8} S81-Si| 83-3} 83-9) 83-8) 84-3) 84:3 al 
46-4] 54-4) 74-3)| 82-4) 79-7|| 78-7] 81-6; 83-0) 72: 63:8} 62-3 
340 211 239 234; 239 240 246) 252 265} 266 257 
1,983} 2,127] 2,280)| 2,227] 2,230)| 2,283 2,239] 2,264) 2,228) 2,963) 2,265 
} | } | | 
4 - | | | 
104-4] 111-9} 101-9] 101-1] 96 | 132-8} 139-9} 130-8) 132-3} 138-4) 154 
123-6] 130-9) 150-5.| 168-3} 173-5|| 170-8] 168-9) 148-6) 165-4] 152-7) 146-5 
| | | | 
—2-8| —7-6)/+12-6]+14:8 5° 9)|+ sale 45), 1-4 4-6/+ 0-1/+ 0-3} 
| | 1} | 
49-7] —36-0| —26-6||—25-1|—14-7||— 4-8|—22-9| —13-7|—12 i|-12 3\—11-1] 
63-1] 64-51 64-5|| 66-0} 66-7|| 72-3] 73-8| 74-5! 73-8| 74-5] 73-0) 
101} 100] 102; —102|| 105} 107} 108, 108}_—108}_—107 
1,839] 1,718} 1,899) 1,748} 1,899] 1,860} 1,787} 1,778; 1,798} 1,81 1,799 
| | i | 
3-231] 3-087) 3-282)] 3-616} 3-354] 4-161} 3-790) 3-492) 3-779] 4:046) 3-940) 
1-464| 1-635) 1-832'| 1-899} 1-871]| 1-918] 2-086) 1-981} 1-997] 2-006) 2-006 
103-67|119-50|) 99-83 |110-86,105-08}} 64-01) 63-29) 65-67) 68-93) 68-81) 94-41 
86-4) 88-6) 90-9 94:3 dine . 96-6 , : 100:°6 
13-9] 14-3) 15-1 14:9) 15-1 15-1} 15-0) 14-9) 15-0] 15-3) 15°6 
7-9 8-3 9 1) 8:9 9-1 9-1 9-0 8-9 9-0 9°3 9-6 
| 
| eae ol 
2-564] 2-986! 3-637] 4:052) 4-254}| 3°914] 4-798) 5-941) 5-370) 4:597) 4°915 
3-898] 3-838] 4-689 | 3-790) 4-282]| 5-447] 4 79) 4-390| 3-869) 2°877| 4-076 
39-23] 38-23) 36-89 | 35-47) 32-29 29-33] 30-44) 27-32) 25-05) . at 
89-4) 93-1) 94-0 95-9} 97-41] 101-7] 101-6) 102-5) 102-4} 102-8) 105-1 
80-5] 83-2) 86-1]} 87-7) 88-3)} 91 3} 91-7] 92-3) 93-0] 93-4) 94:1 
6-8 7:6| 10-4] 8-7] 10-4 8-7 8-6 9-1 9-3) 9-4! 9-5 
60-1! 63-7| 63-3/] 61-9) 63-3]| 68-2] 67-3) 66-2; 65-1) 64-7) 63-9) 
| | i 
5-366] 6-100 7-010|| 7-021! 7 920|| 8-765) 8 871] 8-874 — 8-952! 8-515 
6-626| 8-325) 9-295/] 9-206) 7-516]/11-075/12-346/10-785) 9-869)11-165)10-351 
4-629] 5-938! 6-895|| 5-649) 4-607|| 8-198) 9-444) 7-856) 6-467) 7-873) 6°532 
87-7| 81-8, 85-0 ates 89-1]... 
88-6 88-1 88-5 88-8 88-7 90-5) 90-4 90-7 90-9} Q1-4 92:1 
13-0] 14-1] 16-4]| 15-3] 16-4]} 15-4] 17-1) 16-1) 15-2] 17-4) 16-4 
85-0} 88-5} 95-01] 92-5) 95-O}] 102-1] 92-1] 90-4) 91-9} 92-2) 92-5 
i 
| } 
} 
92-5] 97-9 93-1 91-0) 104-3]| 122-2] 149-5) 144-0) 157-4} 150-0 143-8 
119-9} 130-8! 138 O|] 159-4) 207-6]} 153-9] 155-9) 147-7) 158-3) 161-4) 133-1 
102-3} 100-6) 102°9]} 104-1) 106-4]] 118-9) 120-1) 119-3 119-7} 119-7) 117-0 
77-6| 82-9 90-6)| »-2| 90-7]| 95-3] 93-8} 92-9) 92-4] 94-0} 93-8 
1,171] 1,178 1,302]] 1,245] 1 302|| 1,373] 1,387] 1,356} 1,323] 1,328) 1,321 
3,427| 3,447) 3,730]| 3,625] 3,730]} 3,984] 3,993) 3,980 
| | | 
208 6| 321-3) 355 7|| 338-3) 406 437-3) 397 2] 516-3) 442-8] 542 
288-3) 342-0) 408-0]| 457-5) 472-5]| 537-7) 481-3) 434-8) 395-8) 430-6 
67-0| 77-8! 66-3]| 71:1] 85-7|| 57-7] 43 4] 48-8! 57-6) 66-9 
49-0] 39-2) 40-9]| 44-3] 47-0]] 53-6] 52-5] 52-6] 52-0] 49-2) 34-4 
3,157| 3,612) 4,050]} 3,940] 4,050]} 4,248 | 
7,419] 7,767| 8,332) . | 8 332] ies | 
| | 
105-1] 120-1) 123-9]} 130-8) 127-7 130-1) 127°4| 134-3) 140-3) 144-6 
17°82] 24-59) 28-89]| 27°97] 33-46}| 36-78) 34-24) 39-84) 37-60) 39-87 
38-32] 38-70! 45-731] 48°52) 46°55]| 70°87) 81-76) 54-41) 71-30) 57-01 
90,643] 21,660, 20,4401] 27,139) 27,770] | 36,874] 27,128, 30,063 31,353) 31,991 
178-6] 178-4) 197-3]) 207-5) 21 240-3] 241-9) 245-3) 239-2] 
129-7) 132-4] 143-6]| 150-0} 150-3]! 163-9) 166-3] 168-0) 169-5 
516| 567, 653/| 621) 653]| 699) 669) 664) 666) 674 
| | 
| a | 
85-81} 76-60) 78-46)) 82 81) 92-16})114°68'124-14] 55-47) 34-14) 36-33 44°68 
44-60] 47-98! 58 81}| 59-17) 79-SS8}| 84°83) 88-78) 45-22) 67-16) 48°73) o0-2 
44-67| 47-67) 53-68]| 59-59) 55-S86]| 71-94) 59-83) 63-9U0 | 
31-93) 29-64) 39 “| 49°92, 58-92]| 38-45) 31-88, 35-17). oo 
! | 
~21-4] —5-2}-12-7]] —0-5)+ 0-0}|— oa! oi ‘a | ; 

92-9} 92-0) 103 5|| 108-1) 113 120-7] 120-4] ; . 
98-3} 98-9] 105-0]| 106-5} 108-9]| 110-3] 111-2] 124-7] 136-9] 129-3] 148-8 
| | 

128-7} 141-8) 151-1)) 165-2) 172-4]| 170-6, 173-1) 166-1 166 -7| 
17,158} 16,274! 12,778}! 14,557) 17,306}) 16,157) 16,082) 16,056 15,585) 
19,770} 28,145 40,618) | 50,796 46,417|| 47,748 45,442 35,787) 35,732 
149-4} 153-6) 150-2]} 154-6) 157 160-8. 157-4 156-2 159-4 ce 
187-0} 202-2} 225-2!} 211-8) 276-1]| 376-6, 354-8 298-3) 259-7; 241-8) 207-9 
177-8 204-5) 219-3 230-6] 288-4]| 275-4) 277-7 245-5, 289-0) 294°9) 250°9 
372°9, 356°0) 338-4}| 323-0) 329-8]| 299-3. 292-0 283-9 aie aa 
80:8! 84:41 899] 92-6) 97-S]| 108-4) 108-7, 107-0) 108-5) 107-6) 108-1) 
2:0; 83-6} 87:8 87-6) 89-61] 94-5) 95-0 95-9) 97-9 98:8 99-2 
222-7| 181:°6) 205-8)| 216-1} 217:2]| 267-4, 271-4 236-4) 228-8) 229-0) 233°1 
1,627} 1,767} 1,866} 1,504) 1,866)} 1,571} 1,580 1,580) 1,570; 1,787 1,787} 
9,354! 9,874! 10,932 | 10,724) 10,932}| 11,704 11,457 11,535) 11,644 11,627) 
4°52) 4:49' 4-08 || 398 3 97|! 3-95! 3:93. 3-95i 3-99 3-93' 3:94 
85) 96 110) 119-2) 121 wee fives . see 
77} 85} 95-5] 102-5) 105-5)| 104°4) 104-0, 102-9, 101-4 
85} 93) 105 i] e a 
102} 101) 103} H 
115, 102} 93) ee. eee a | 
33-9, 34-7| 387 3}| 39-9) 43-1] 48-1) 47-2 | 46-0) 46-4] 48-3) 47-3) 
78-0) 81:7! 85-8! 91:91 100 | | 96-9 | | 


Dec. 


ss 


100-6 
2,155 


3°94 


(d) Excluding Spain from 1936 and including Burma from April, 1937. 
\ League of Nations’ Quarterly Index substituted for U.S. Department of Commerce index in October Supplement. 
hdices shown in last month of quarter to which they relate. 
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39 
40 
41 
42 


43 
44 


05. 
39. 
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42. 


43 


44. 
45. 
46. 
47. 


48 


1. Brazil .. : 
2. Egypt 
‘ USA, eae 13,932 
5. World . (26,688 
Wheat (mill. bushels) 
6. Argentina 
7. Australia | 
8. Canada ... | 
Te Gdelibe ccse i 
Us ; 
[s. Wenid 3,744 
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Commodity 


COAL 
Production : Belgium 
. France . 
Germany : Coal 
» Poland ‘ 
AS U.K. 
” U.S.A 


» All Principal countries 


Price: Av. Br. expt. price 
OIL 


Production : Dutch East Indies 


is Mexico 

. Persia(Ang.-Ir. Oil); 

* Roumania | 
U.S.A 

- U.S.S.R 


» All Principal countric 
Stocks: U.S.A. end year 
Price: U.S.A., Mid-Cont. crude 

CRUDE STEEL 


Production: Belgium ......... 

» France 

a Germany, inc. Saar 

. 13 in, ex. castings 
Axemburg 

U.K. 

= U.S.A., ex. castgs. 
U.SS.R . 


» All Principal countri 


27. Price: Pig iron Clevel. No. 3 


GOLD 
Production : Union of S. Africa 


” U.S.S.R 
= Canada ........ 
- U.S.A 
= World (? 
Price: London, per fine ounce 
WHEAT 


World shipments, yr.ended July 


Stks,: World visible supplies (d 
Average British import price 


COTTON 


Mill consumption ; U.K. 
~ Japan 

a US.A 

World 


Stks.: World Visible Supplies(d 
Price: Mid. American 
SUGAR 


Stks.: World visible supplies (d) 


A 


COPPER 
Production: Belgian Congo 


(Smelter) Canada 


- Chile . 

. N. Rhodesia 

” U.S.A 
Consumption: W 


Stocks: U.I 
(Refined) Stocks: V 
Price: Std. cash, I 
LEAD 
Production : Australia 
(Smeiter) Cap 





~ Germany 

- Mexicx 
pain 
U.S.A. 
World 


Stocks : U.K 
I 


¢ ».A 
Price : “‘ Soft Foreign,” l 
SPELTER — 


. Production : Holland 


(Smelter) Beigiun 


Canada 








* Mexico 
” Germany 
” Pe land 
- Australia 
U.K 
U.S.A 
World 
Stocks: U.K 
- U.S.A. 
. Price : G.O.B., Lond 
TIN 
Production : Bolivia 
xport Dutch E. Indies 
-» China 
- Belgian Cong« 
- British Malaya 
- Nigeria 
- iam 
“a World 


countries 


Commodity 1931 


Cotton (thous. bales) 


n 
cents per barrel || 
} 


Av. Brit. import price, unrefined | 


Quota of restrg. 


5,226 4,007 
7,096 


28,034) 


220 
191 
321 
338 
937 
3,709 


Unit of 
Measurement 


metric tons || 


per ton 


' 


Ctrl 


er ton 


fine ozs. | 


. of bushels 


per cwt 
Thousands 


of actual 


bales 


‘h. metri 


£ per 


. metric 


” 


% of std. quanty. 


75) 
71 


| 





1933 1934 | 1935 


1 
1 
4,656) 5,108) 4 
13,002) 13,047) 9 
24,433) 27,355) 24 





THE ECONOMIST TRADE SUPPLEMENT 
RAW MATERIALS AND CRUDE FOODSTUFFS 


GROUP I.—MONTHLY 


Monthly Average 


| 
1929 | 1930 | 1931 | 1932 
i 


2,245; 2,285) 2,254 





1,785 

4.482) 4,490) 4,167) 3,856 

|| 13,620) 11,892) 9,887] 8,728 
8,853, 3,126) 3,189} 2,403 

| 21,837) 20,650] 18,582) 17,717 
46,026) 40,590 33,395) 27,183 
107219) 98,062) 86,002) 76,435 


16-08) 16-67) 16-17] 16 25) 


i | 


437| 461) 392 424 
556} 492 411) 408 
462) 503 487 543 


403 483) 563 
11,509] 10,260] 9,71 
1,206} 1,552] 1,912] 1,791 
17,082) 16,293) 15,7 

22 402) 371 34 
123-3} 111-1] 57-3] 81 


342 280 259 232 
808} 787) 652] 4 
1,354) 962) 691 451 


191} 191] 157) 200 


225 189 170 163 
816) 620) 438) 445 


4,599) 3,326; 2,133] 1,128 


4 


9,714) 7,660 


3-53} 3-35) 2-91] 2-91 
| | 
868 893 907) 9683 
90; 120) 146 163 
161 175) 225 254 
171) 175) 185 185 
1,632) 1,736) 1,867) 2,025 
84-9) 85-0; 92-5) 118 
| } 
77) 53 69 67 







370-1) 411-9) 462-7) 408-2) 
10-33) 8-22) 5-09) 6-15) 
i i 


| | | 


233) 205) 164) 182 

231 250 214 231 

586 505) 437| 404 

2,157, 2,101) 1,874! 1,860 

2,736, 4,317| 6,593| 7,682 

10-33) 7-46} 5-08) 5-25 
' 


| 


4,047! 5,522) 6,765] 7,018 
9-68 8-91) 8-10] 7-70 


GROUP II 


11-3, 11-4) 10-0 4 
6-1 8-5 9-2 8+ 
25-3) 17-3) 18-0 8-1 
0°5 0-5 0-8 5-8 
83-2} 60-8) 44-8) 23-2 
157-9) 131-5) 114-9) 77-6 
146-8) 120-0) 103-5) 75-5 
6-6 7-8 21-7 37-3 
423-0, §47-1| 692-7, 724-5 
75°48) 54-54) 38-31) 31-71 
15-0 14-8 12-7 15-8 
11-5 11-5 10-5 9-6 
8-2 9-2 8-4 7-9 
19-2 19-3 17-3 10-9 
11-1) 10-1 9-1 8-8 
54-1] 46-4) 31-4) 21-1 
145-0) 137-2) 113-3) 95 
2-0 R-5 13-3 20-6 
49-7) 93-6) 137-5) 159-4 
23-25) 18-05) 13-02) 11 
| i 
2-1) 1-9) 1-6 1 
16-5} 14-7) 11-2) 8. 
6-5) 9-2 0 6-5 
1-3) 2-5 2-9 2:5 
8-5 8-1) 3-8 3-5 
14:1 14-6; 10-9 7-0 
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The Trend of Business 


THERE has been no improvement on the world economic front 
during the past month. The Economist index of the prices of 
primary products declined from 146.5 (September 18, 1931 = 
{00) on January 19th to 141.7 on February 16th. Similarly, 
our index of shipping freight rates continued to decline, 
though at a slower rate than in previous months, from 126.4 
in December (1898-1913=100) to 125.8 in January. More- 
over, the volume of international trade, which normally shows 
a sharp seasonal increase in the last quarter of the year, 
showed little improvement in October-December, 1937. 
International developments were thus inconducive to an 
improvement in economic activity in this country. The vol- 
ume of new business in many industries failed to recover 
and stocks of semi-finished and finished goods are now 
steadily increasing. In a number of industries the volume of 





of engineering remains at a high level, though the industry 
has not been altogether unaffected by the general slowing 
down of industrial operations. The volume of new civil busi- 
ness is on the down-grade, the curtailment of orders being 
most marked at home. Moreover, the volume of Government 
contracts is now believed to be near its peak. Operations in 
the building and public works contracting industries have, so 
far, been surprisingly well maintained, and the proportion of 
insured workers unemployed in those industries last month 
was only 1.2 per cent. higher than a year ago. The January 
returns of the building plans passed by 143 local authorities 
showed a rise of 2.2 per cent. over the corresponding month 
last year. It is noteworthy that, as in December, the improve- 
ment was due entirely to an increase in dwelling-house permits. 
Plans passed for all other categories of buildings were sub- 
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lected in a further, though slight, decline in The Economist 
index of business activity (adjusted for seasonal variations) 
between December and January. Among the component series 
of the index given on page 11, five showed an increase between 
December and January, while eight registered a decline and 
one (building activity) remained unchanged. 

The decline in employment between December and January 
was less marked than usual, partly because the weather on 
the day of the count in January was more favourable to out- 
door occupations than in December Nevertheless, the regis- 
tered unemployed, at 1,927,000, nearly reached the 2 millions 
mark, while the proportion of insured workers unemployed, 
at 13.3 per cent., showed an increase of 1.4 per cent. over the 
corresponding month’s figure last year. Apart from coal- 
mining and shipbuilding, there were few branches of activity 
in which unemployment last month was not greater than in 
January, 1937, 

So far, the recession in business activity has been least 
marked in the iron and steel and metal-using industries on 
which armament expenditure is largely concentrated. The co- 
incidence of the expansion of home production of iron and 
steel with rising imports and falling exports has greatly in- 
creased the quantity of materials available for domestic con- 
sumption. Consequently, there are now hardly any 
complaints of the scarcity of supplies. On the contrary, stocks 
of certain materials now appear to be increasing again. Our 
index of domestic iron and steel consumption (not adjusted 
for changes in stocks) declined slightly from 1734 (1935 = 
100) in December to 1694 in January. Although the con- 
sumption of iron and steel remains at a high level, the volume 
of new business has declined and there has been a perceptible 
recession in the tinplate industry. Activity in most branches 


14.5 per cent. and 9.2 per cent. respectively over the corre- 
sponding month last year. Similarly, unemployment in the 
linen, lace and carpet trades has shown a considerable 
increase. 

In the case of all textile trades combined the rise in the 
proportion of insured persons unemployed since January, 1937, 
is no less than 9.3 per cent. The leading textile trades have 
been severely hit by the decline in international trade, and, 
although production has been substantially curtailed, current 
business is still below current output in some branches 
and stocks are fairly heavy. The clothing industry has 
also experienced a marked fall in business, and sales of auto- 
mobiles have been consistently below last year’s level in recent 
months. 

While there is hardly a country which has not been 
adversely affected by the decline in world production and 
prices, the extent of the setback has been far from 
uniform. 

In the United States, for example, industrial activity has 
shown a headlong decline from August to December and, 
although the pace of the downward movement has since per- 
ceptibly slackened, it has not yet been decisively arrested. 
In Scandinavia, Belgium, Austria, Poland and Germany 
industrial activity has so far shown little decline. France has 
not lost any further ground in recent months, but activity in 
that country remains at a low level. The news from the 
Dominions is still comparatively good, though no further 
progress has been made. Similarly, there has been some 
hesitancy in the progress of recovery in the Latin-American 
countries. In Argentina, stocks of imported goods are reported 
to be heavy and the rate of clearance appears to be 
diminishing. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of February. In the remainder they 
relate to the month of Fanuary. 


COAL 


The position of the industry showed little change between 
December and January and was appreciably better than at this time 
last year. Production in January amounted to 20,832,000 tons, 
against 21,135,000 in December and 19,490,000 tons in January, 
1937. A slight increase in the number of insured workpeople wholly 
unemployed was more than offset by a decrease in the number 
temporarily stopped. At 11.3 per cent., the proportion of insured 
persons unemployed in January was about 3.9 per cent. below last 
year’s corresponding figure. Demand for industrial fuels remains 
active generally, though the call from some sections of British 
industry is now less pressing. In consequence, supplies of some 
sorts, which had previously been scarce, are now more readily avail- 
able. In the early part of February a spell of mild weather caused 
a slackening of the demand for house coal, but the recent fall in 
temperatures has brought increased business to this section of the 
industry. The quantity of coal exported and shipped for the use 
of steamers was 4,194,000 tons last month, against 4,326,000 tons 
in December and 4,256,000 tons in January, 1937. Collieries have 
satisfactory export orders for a short time ahead, but forward busi- 
ness has lately been disappointing. 


IRON AND STEEL 


In contrast to the setback in many other branches of activity, 
operations in the iron and steel industry remain at a high level. The 
returns of the British Iron and Steel Federation reveal a slight 
reduction in output between December and January. The decline in 
pig iron and steel production, however, was entirely seasonal, and 
was no greater than a year ago, amounting to 22,400 and 22,700 tons 
respectively. Imports of iron and steel materials showed a further 
substantial increase last month, when they totalled 308,700 tons, 
against 83,100 tons in January, 1937. Exports, on the other hand, 
continued to decline and, at 191,200 tons in January, showed a 
reduction of 23,800 tons on the corresponding month a year ago. 
As a result of the co-incidence of a substantial volume of home 
production with rising imports and falling exports, the quantity of 
iron and steel available for domestic consumption has greatly in- 
creased. There are now hardly any complaints concerning thc 
scarcity of supplies. On the contrary, producers and consumers of 
pig iron, for example, have recently been able to replenish their 
stocks. Our index of domestic consumption of iron and steel (which 
is not adjusted for changes in stocks) declined slightly from 1734 
(1935=100) in December to 1693 in January. A year ago the 
index stood at 124. Although the iron and steel industry as a whole 
remains very active, the volume of new business has declined and 
there has been a slight recession in some of its branches. Thus, 
activity in the tinplate section has shown a substantial decline, the 
proportion of insured persons unemployed in January showing an 
increase of 13.2 per cent. over the corresponding month a year ago. 


GENERAL ENGINEERING 


Although activity in most branches of engineering remains at a 
high level, the industry has not been altogether unaffected by the 
general slowing down of industrial operations. The volume of new 
civil business is still tending to decline, the curtailment of orders 
being most marked in the home market. To some extent the decline 
in new civil business has been offset by an increase in Government 
contracts. But the volume of Government business is now believed 
to be near its peak. Owing to the time lag between the placing of 
new orders and their completion, activity in the industry has not yet 
declined in proportion to the curtailment of new business. Never- 
theless, the proportion of insured persons unemployed has shown a 
further slight rise between December and January and, in general 
engineering, was only 0.2 per cent. smaller last month than a year 
ago. Exports have been maintained surprisingly well, the volume of 
shipments of machinery having risen from 30,095 tons in January, 
1937, to 41,534 tons last month. But this buoyancy is ascribed in a 
large measure to the time-lag of six to nine months between the 
placing of orders and their completion. The decline in domestic 
requirements of tools and machinery is reflected in imports, which, 
at 10,781 tons in January, were smaller than in December and only 
slightly higher than a year ago. As far as individual branches of 
the industry are concerned, business in prime movers, especially 
internal-combustion engines, remains very good, and there has been 
some improvement in the agricultural, mining, and sugar-crushing 
and refining machinery sections. 


ELECTRICAL EQUIPMENT 


Unemployment in the electrical equipment industry showed some 
increase between December and January, and the proportion of 
insured workers without work last month was slightly higher than 
a year ago. Despite the slight recession, however, the industry 
remains very active. Exports of electrical machinery rose from 
1,343 tons (valued at £218,933) in January, 1937, to 1,981 tons 
(valued at £338,889) last month. Similarly, exports of electrical 
goods and apparatus showed a substantial increase during this 
period, from £849,143 to £1,259,609. 





AUTOMOBILES 


The recession in the motor industry has continued, both the 
private car and the commercial sections having been affected. Sales 
of private cars in December amounted to 25,975 units, or 7,3 per 
cent. less than in the corresponding month in the previous year. 
This was the fourth successive month in which new registrations 
had fallen below the 1936 level. Moreover, the transference of 
demand from the more expensive to the cheaper car continued: $0 
that December sales of eight horse-power cars were actually larger 4 
1937 than in 1936, Sales of goods vehicles in December were 16 per 
cent. lower than in the same month of 1936—7,565 units against 
6,334—the fall being fairly evenly spread between the different 
categories. Exports of private cars and commercial vehicles together 
were 836 units fewer last month than in January, 1937, but the 
aggregate value showed an increase of £120,000 or 10 per cent 
It thus appears that overseas customers are purchasing larger 
vehicles. 


BUILDING 


Activity in the building and public works contracting industries 
has so far been surprisingly well maintained. The proportion of 
insured workers unemployed in building last month was only 2,3 per 
cent. greater than a year ago, and there was a reduction of 2.4 per 
cent. in the case of public works contracting. Although the day 
of the count was favourable to outdoor operations, the current level 
of activity of the building and public works contracting industrie 
sull appears to be almost as great as a year ago. The January 
returns of the value of building plans passed by 143 local authorities 
showed an increase of 2.2 per cent. over the corresponding month 
last year. The improvement, however, was entirely due to the 
increase in the value of plans passed for dwelling houses, the figures 
for all other categories of building showing a substantial decline 
An analysis of the changes in the regional distribution of plans 
passed since January, 1937, shows considerable divergencies, In 
Yorkshire and Wales, for example, there were increases of 83.6 per 
cent. and 37.7 per cent. respectively. On the other hand, the value 
of plans passed in the south-west counties was 48.3 per cent. lower 
than a year ago, and the northern counties and Scotland showed 
declines of 43.4 per cent. 


CHEMICALS 


A steady business was transacted in most sections of the home 
chemical market during January. The industrial chemicals section 
was not as active as during the last part of 1937, but was fairly 
satisfactory generally. Most wood distillation products continued in 
very fair demand, and trade in pharmaceutical chemicals was 
average for the time of year. A fair number of inquiries were re 
ceived for coal tar products, but only a few large orders were 
placed, most sales being for small quantities. Exports during 
January showed a further advance, the total being £105,426 greater 
than in January, 1937, and £211,780 greater than in January, 
1936. Items for which the increases were particularly large as 
compared with 1937 were ammonium sulphate, copper sulphate, 
caustic soda and drugs and medicines. Imports of chemicals, drugs, 
dyes and colours were lower than in January, 1937, by £49,241. 


POTTERY 


Activity in the industry showed a further decline last month, and 
employment again diminished. The percentage of insured work- 
people unemployed rose from 18.5 per cent. in December to 22.0 i 
January, the latter figure being about 6.2 points above the level 
of a year ago. Business was slack in North Staffordshire, but re 
mained fairly good at Bristol and Worcester. There was a slight 
decline at Derby. Mcanwhile, export demand was well maintained 
Shipments of general earthenware and of tiles, sanitary ware and 
electrical ware were all larger last month than in January, 1937. 


FOOTWEAR 


Employment in the boot and shoe trades showed a further sligh 
decline between December and January, and there was still mua 
short-time working. The unemployment percentage, at 13.1, 1s now 
about 1.4 above the level of a year ago. Export business, howevt 
showed an improvement, sales abroad last month amounting i 
34,398 dozen pairs, against 27,746 dozen pairs in January, 193 
The best customers were among Empire countries—especially Ne 
Zealand, South Africa and the British West Indian islands. 


COTTON 


Since a month ago, further ground has been lost and the ef 
ployment position has continued to deteriorate. Curtailment of at 
duction has been on a larger scale than for a long time, and stock 
have increased. The proportion of insured workpeople unemployt 
amounted to 20.1 per cent. in January, against 15.8 per cent! 
month earlier. On a comparable basis there was an_ increase © 
about 9.2 in the percentage compared with a year ago. BS 
spring of last year many buyers anticipated their requirements ® 
a long time ahead, and this movement was followed by 4 fall 
raw cotton prices. Some time must elapse before these large sup: 
plies are digested. Meanwhile, raw cotton prices have been frm 
since the passage of the Farm Bill by the United States Congres 
The present season’s crop is expected to yield between 114 an is 
million bales, compared with a total of 18,750,000 bales 7 
season, Purchases of piece goods have been mainly confine 
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retail lots during the past month, and numerous makers have 
worked off old contracts without securing fresh business. It is re- 
rted, however, that there have recently been signs of rather 
freer clearances for the home trade. In the spinning section some 
customers have not been prepared to accept deliveries against - Id 
contracts. Production is now at only 75 per cent. of capacity, against 
88 per cent. a month ago and 90 per cent. a year ago. 
JUTE 
There has been some improvement during the past month, though 
the position of the industry remains depressed and unemployment 
is severe. Spinners, however, have been able to secure a slight 
advance in their yarn prices, while cloth is also a little dearer. 
Competition from Calcutta goods remains severe and the industry is 
anxious to secure some form of protection. There is disappointment 
throughout the industry at the failure of the associated Indian mills 
to reach agreement with the “outside” mills on the question of 
working hours. It is hoped, however, that agreement will be reached 
in the near future. 
LINEN 
Apart from a further tightening up of selling prices, there have 
been no new developments in the flax position during the past 
month. A steady business is reported in Courtrai and Irish fibre, 
while some purchases of Baltic Soviet material have been made by 
Germany. Home spinners are still reported to be unable to operate 
at current limits, owing to the disparity in prices so far obtainable 
for yarns. Cloth business has not developed to the extent expected, 
consumers being reluctant to concede the advances required by 
sellers. 
RAYON 


The industry is suffering from the fact that stocks of finished 
fabrics and garments are still heavy. While there is a fairly steady 
movement of these into consumption, manufacturers have as yet 
received few new orders. Yarn business is consequently decidedly 
scarce. Some improvement is, however, discernible on the hosiery 
side, more especially in the demand for flat and circular underwear 
fabric. 


WOOL 


Activity in the wool textile industry suffered a further decline in 
the period under review. The holiday stoppage at Christmas was 
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extended into January by many firms and short-time working has 
since been common. ‘The proportion of insured workpeople returned 
as unemployed on January 17th was no less than 21.l—or 14.5 
points higher than a year ago. The worsted section was affected 
more than the woollen section, while the carpet section, which had 
been very active until recently, sustained a severe curtailment of 
operations. With the decline in machinery activity throughout the 
industry, stocks have accumulated and the price structure has 
weakened. Meanwhile, export business has also deteriorated. Ship- 
ments of tops, yarns and cloth last month were smaller than in 
January, 1937, and the outlook is not encouraging. : 


AGRICULTURE AND FISHERIES 


Some progress was made during January with field work and 
cultivation, and at the end of the month land work was generally 
well forward for the time of year. Early-sown corn, with the excep- 
tion of some late-sown winter wheat, looks well. Potatoes generally 
are keeping well. Prospects for lambing appear to be favourable, 
and where lambing has commenced the fall appears to be satisfac- 
tory. Cattle and sheep have done fairly well. With care, existing 
stocks of winter keep, with the exception of straw which is likely 
to be scarce later, should last until the spring. Milk yields generally 
are about average. The aggregate quantity of wet fish landed in 
Great Britain during January amounted to 1,322,352 cwt., against 
1,218,123 cwt. in the same month of 1937. The value of the catch 
rose from £1,211,898 a year ago to £1,304,267 last month. 


SHIPPING 


After the precipitous decline in freight rates during the last 
quarter of 1937 the markets had a steadier appearance in January, 
following an improvement in the demand for tonnage. Thus, The 
Economist index of freight rates, which had fallen steeply from 
169.8 in September to 126.4 in December (1898-1913 = 100) de- 
clined only a little further in January to 125.8. In recent weeks the 
demand for tonnage has remained poor and, while the minimum 
freight schemes have kept a bottom in the market, a further weak- 
ening of freights is likely. A large amount of tonnage is available 
in the River Plate market and, despite a good demand from 
Australia, this is having a depressing influence elsewhere. 





UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 
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1981 | 91 | 92 | 68 | 98) | 83% 95 62 
1932 Daily 9 | 90 | 718 | 86 | 86 94 57 
1933 Average 933 | 90 | 78 | 89% 894 96 734 
1984 97) | 97% | 83) | 100 | 95 974 | 88 
1935 ; 00 | 100 100 100 )=6| «©100)= || «100 S| 100 
1936 105 | 1045 112} 1064 | 1054 | 104% | 107 
1985—January ......... | uN 96 | 92 103% 984 98 | 93% 
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101 | oo 99 100} 100 ~«=| «99 1004 
101 =| 100 99 98 1004 101 1024 
| 101 105 101 1013 101 99 1034 
| 101 104 102 103 101% 100 1054 
101 1053 1084 102 102 104 108 
| 
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* For method of construction and earlier figures (1924-1936) see Supplement to The Economist of July 25, 1936. 
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THE ECONOMIST TRADE SUPPLEMENT 


Business Developments Overseas 


BRITISH EMPIRE 


AUSTRALIA.—The wheat harvest has now been officially 
estimated at 170 million bushels, mostly of good quality, but prices 
realised have been somewhat disappointing. Demand for wool has 
been limited, says a cable from the National Bank of Australasia, 
and brokers’ sales during the past seven months have totalled 
1,400,000 bales, or half the estimated season’s receipts into brokers’ 
stores. On the Stock Exchange industrials have been quietly steady, 
Government bonds have been strong and base metal shares easy. 
Trade and industry are reported to be satisfactory, following the 
holidays, and prospects appear favourable provided that export 
prices are maintained or improved. 

SOUTH AFRICA.—The farming community has lately been 
adversely affected by drought and by the decline in prices of wool, 
maize, mohair, hides and skins. Nevertheless, retail trade was re- 
ported to be satisfactory in January, turnovers comparing favourably 
with those of a year earlier. Despite the uncertain political and 
economic outlook abroad, business activity in the Union, based on 
the continued prosperity of the gold mining industry, has been well 
maintained. The volume of building remains substantial. The note 
circulation is rising and overseas trade is expanding. 


CANADA.—tThe general level of business activity has not been 
fully maintained recently, though the setback has been less severe 
than in the United States. Mining and lumbering remain active, 
though export demand is not strong. Textiles are experiencing 
seasonal slackness and there has also been a decline in the iron and 
steel, paint, automobile and footwear industries. Firms producing 
light machinery and equipment remain busy. During the past two 
months there has been a marked increase in the number of people on 
relief and the resources of municipal authorities are taxed to the 
limit to provide relief funds. 


PALESTINE.—Political unrest has recently been reacting un- 
favourably on the business position and the outlook has deteriorated. 
The building industry has been severely affected by the disturbances, 
but it is possible that public works may provide some relief. The 
citrus fruit industry has had an unsatisfactory season. Prices have 
fallen in response to heavier shipments and some planters are stated 
to be facing losses. Wage rates have tended downwards and the 
resulting decline in purchasing power is reflected in a contraction 
of the demand for consumers’ goods. Meanwhile, public expendi- 
ture has been rising more rapidly than public income. 


EUROPE 


FRANCE.—After an improvement last autumn, business activity 
has again been marking time. The official index of industrial pro- 
duction (1928=100) remained unchanged from the previous month 
at 91 in December, against 90 in the corresponding month in 1936. 
There has been a slight improvement between November and Decem- 
ber in the chemical, textile, engineering and automobile industries. On 
the other hand, there was some decline in the mining and iron and 
steel industries. Building activity remains at a very low level, the 
official index for December being 44 per cent. lower than in 1928. 
New investment remains small. The number of unemployed in 
receipt of benefit rose substantially between the end of December 
and January, from 365,452 to 403,813. A year ago, however, the 
number unemployed was 426,072. Wholesale prices have tended 
to decline in recent weeks, the official index (July, 1914=100) 
having fallen from 615 on January 15th to 607 on February 12th. 
There are indications of an improvement in labour relations, though 
the general outlook still remains uncertain. 


GERMANY.—Under the stimulus of heavy capital expenditure, 
designed to increase Germany’s military strength, industrial activity 
has been maintained at a high level. The number of registered 
unemployed increased by 57,000 to 1,052,000 during January, com- 
pared with an increase of 374,000 during the corresponding month 
last year. Both imports and exports remain well above the level 
of a year ago. Thus imports rose from Rm. 367.1 millions in 
December, 1936, to Rm. 531.2 millions in December, 1937. During 
the same period the value of exports increased from Rm. 457.2 
millions to Rm. 552.3 millions. The official indices of wholesale and 
retail prices showed little change in recent weeks. There are no 
indications of any significant change of trend in the near future 


HOLLAND.—The trend of industrial activity has been down- 
wards since last summer. For example, the index of production 
1929=100) has fallen from 102.5 in July to 85.8 in December. 
This index, however, probably exaggerates the extent of the set- 
back, for the number unemployed, exclusive of agricultural workers, 
only rose from 123,000 in July to 153,000 in December. The value 
of foreign trade has tended to decline in recent months, but remains 
above last year’s level. After rising from 105.5 million gulden in 
January, 1937, to 148.5 million gulden in October, imports fell to 
119.0 million gulden last month. Similarly, exports increased from 
72.7 million gulden in January, 1937, to 113.2 million gulden in 
September, but declined again to 82.0 million gulden last month. 
Wholesale prices have shown a slight decline in recent months, 
but the cost of living index has remained practically unchanged. 

POLAND.—Business activity continued to expand gradually 
until the end of last year, the index of industrial production (1929 
100) having risen from 77.7 in the last month of 1936 to 88.6 in 
December, 1937. The number of registered applicants for work, 
however, has shown little decline, amounting to 336,000 at the 
end of last November (the latest figure available), against 339,000 


a year earlier. The improvement in foreign trade has so far been 
fairly well maintained. Imports rose from 91.0 million Zloty jp 
December, 1936, to 110.7 million zloty a year later. During the same 
period the value of exports advanced from 96.4 million zloty to 1084 
million zloty. Both wholesale prices and the cost of living have show 
little change in recent months. 

SWEDEN.—The economic situation in Sweden underwent little 
change in December. Industrial production remained at a high 
level, and employment was satisfactory in spite of a seasonal rise 
in the number of unemployed. The timber market was dull jp 
December, partly because of the closing of the northern ports of 
Sweden to navigation, but more especially owing to the accumy. 
lation of heavy stocks in Great Britain. At the turn of the year 
total timber sales for the coming season were only 100,000 stand. 
ards, compared with 325,000 standards a year earlier. Moreover, 
there has been a substantial decline in new orders for iron and 
steel, especially from home consumers. The value of imports de. 
clined from Kr. 193.2 millions in November to Kr. 183.6 millions 
in December. On the other hand, exports rose from Kr. 1847 
millions to Kr. 198.3 millions during this period. In December, 1936, 
imports and exports were Kr. 150.0 millions and Kr. 143.9 millions 


respectively. 
UNITED STATES OF AMERICA 

Following the headlong decline in business activity between Sep. 
tember and December, there were indications last month that the 
deterioration had been arrested, at least temporarily. The New Yor 
Times index of business activity actually rose slightly from 783 
for the week ended January Ist to 82.3 for the week ended Janu. 
ary 29th. Since then, however, the index has fallen back to 79,7, 
Despite the efforts of President Roosevelt to promote recovery, he 
has so far failed to bring about a return of confidence and a 
significant increase in new investment. There is now little hope of 
sustained recovery in the immediate future. Stocks of goods in the 
heavy industries appear to be still large. Some of the principal 
automobile manufacturers are reported to have from six weeks’ 
to two months’ supplies of steel. Nevertheless, the outlook is not 
altogether discouraging. In some of the consumers’ good trades, 
for example, there are signs of revival of activity. If President Roose- 
velt should succeed in his efforts to stem the downward trend of 
prices, the volume of business would probably take an upward tum. 
The firmer tendency of quotations for industrial securities, though 
by no means a reliable guide to the future, reveals a slightly more 


hopeful view concerning the prospects of business activity. 
LATIN AMERICA 
ARGENTINA.—Preliminary reports indicate short crops of 


wheat, linseed, oats and maize. Despite the decline in exports in 
recent months, they totalled 2,308 million pesés in 1937 against 
1,656 million pesds in 1936, with an export surplus of 751 million 
pesos against 539 million pesds. Great Britain continued to head 
both the import and export lists. Competition with British goods 
may be increased by the reduction, from 20 per cent. to 10 per 
cent., in the surcharge on official exchange payable by importers 
without prior permit, but this has been offset to a considerable 
extent by the depreciation of the “ free’ exchange rate. 

URUGUAY.—The all-important wool export season is still re 
tarded, with prices nominal. The exchange quota for imports from 
Great Britain has been increased to £350,000 for January, 1938. 
Exchange control is being overhauled, primarily to secure stricter 
control over imports. 

CHILE.—Export trade continues to contract from the high levels 
of early 1937, and, although “ export’ exchange is still forthcom- 
ing for permitted imports, there are indications of underlying 
exchange stringency. 

BRAZIL.—Coffee moved rather more freely in January, but e 
ports must increase very substantially to offset the fall in prices 
since November. Under the stringent exchange control, the Bank of 
Brazil is making weekly allotments of exchange at 60 days to cover 
payment of import bills. During the first eleven months of 1937 
Brazil’s favourable trade balance was less than £3,000,000 (gold) 
the smallest surplus for many years. There has been some recovery 
in Colombia and the Central American countries as a consequenc 
of the comparatively firm tendency of New York prices for “ mild 


coffees. 
THE FAR EAST 

The economic outlook is completely overshadowed by the cot 
tinuance of the war between China and Japan. In the latter count); 
expenditure for war needs has recently shown a substantial increa® 
which has had to be financed by heavier taxation. Income and profits 
taxes, excise duties and sales taxes have all been stiffened. Meat 
while, restrictions on overseas trade have been made more stringet! 
and foreign exchange is difficult to obtain. Import restrictions cove 
a wide range of raw materials while an export embargo has bee 
placed on other materials, such as coal and armament metals 
Despite the efforts recently made to reduce the adverse balan 
of trade, imports exceeded exports last month. Imports were 208 
and exports 172 million yen, against 319 and 209 millions, © 
spectively, a year ago. The note circulation has been expanded fairl’ 
rapidly since the outbreak of hostilities and the general price leve 
rose by over 12 per cent. during the past year. Meanwhile, Chint' 
trade balance has further deteriorated. Her imports were 59 millio® 
dollars last month, against 53 millions in December and 77 millio® 
in January, 1937, while her exports totalled 43 million dolla 
against 55 and 82 millions, respectively. 
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———VoOoOoOowrr 
(Population, mid 1936, 47,098,000; Area 95,030 sq. miles; 244,000 sq. kms ) 
—E—_— —o ee rg ei sont ~ 
| | 
| | Monthly Average } 1936 | 1937 37 93S 
United Kingdom figures; | Unit of oa i Te. : ae ee o ee - 
otherwise Great Britain (G.B.) || Measurement || | | i] 
| 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 |} Dec. | Jan. |} Aug. | Sept. | Oct. | Nov. Dec. 
. ; ' —— teas, a a a j 1] o ' ; a 
SS Oe \| oe a a | , hk. ee ee ~ W 
PRODUCTION | | | | | aoe 
1, Industr. Prod. B. of Trade(a)(d) || 1930 = 100 || 108-5) 100-0) 91-0) 90-5) 95-5) 106-1) 113-6] 124-6 133-1)) 131-7 | 130°4 | 136-8 : 
© Coth, G. B. sevsessereecaseoecsesess || _ Mill. tons 21-4) 20-3} 18-3) 17-4) 17-2] 18-4] 18-6} 19-0] 20-1|| 20-6] 19-5] “4 2t-1)| 20-8 
3. Electcy., public supply, G.B. 1] Mill. kw.-brs. 858] 910 951) 1,020) 1,130) 1,288) 1,464] 1,685) 1,908|| 2,180) 2,176 52) 2.500 | 2,382 
4, Pig iron ....+.- peacoat |] Thous. tons 632) 516 314 298 345) 497) 535 641} 708 671 651 7| 784 761 
, Steel ingots an castings ...... 1 » | 803 610 434 439 585 738 822 975) 1,080)| 1,019 999 33 1,104 1,081 
. Ruildg. plans passed f Dwellgs. | Thous. {’s | 3,688] 3,897) 3,374) 3,907) 5,192) 5,799) 6,536 6,255 5,637|| 5,174] 4,476 25 7,037,| 5,379 
7, 146 towns, G - ae 1 a | ” | 2,403) 2,320) 1,877] 1,614) 1,781) 2,164) 2, — 3,579|| 3,503) 3,996 6 3,075 | 3,204 
NewOrders, heavy gen. plan | 
8. HOME sees envecceccrececeees | 1929 = 100 || 100} 125 77) 112 67} 160] 148 250} 232(i)} 250 264 | 
9, BOPGgD  cvcesccrsceccccevess | m } 100 67 50} 31 44} 60 62 96} 109(7)}] 96 105 
10, Total .... | » | 100 93 58 59 56} 107 104 167] 168(i)|| 167 175, 
11, Shipbuilding : commenced (f) ||/Thous. gross tons|} 137 79 17 6 20 43 57 91 83| 91 84} 73 73) 72-5) 72-5) 72-5 
12. ~ launched (f)...... || a 127 123 42 16 11 38 42 71 76} 93 59 89 89| 74°5) 74°5) 74°5 
13, ‘ on hand, end yr. | ” i} 1,560 909 401 225; 332 597 743 964; 1,125 964 \| 1,185 1125-4 
| 1] | | | 
14, Automobiles: priv. cars (b)... | Number 15,196} 14,139] 13,250) 14,270) 19,232) 21,406) 25,962) 29,487 32,469)| 34,349} 34,062|| 20,888) 25,846, 26,977) 27,034) 
15. se Com. vehicles(5) || ” 4,705| 5,572] 5,609) 5,123] 5,459) 7,136) 7,681] 8,967} 9,843|/ 10,165] 11,427|| 7,508} 9,290) 9,627) 7,773 } 
16, Cotton delivered to mills, G.B. ;Mill Ibs.dailyav.|) 5-27) 3-92) 4-04) 4-47) 4-72 B31) 4-72) 5-17] 5-431) 5°74) 5-65) 4-47 4:27| 5:24] 5°63] 5-06 a4 
17, Rayon ; Output seaseeesenee Thous. Ibs. 4,742| 4,064) 4,548) 6,043) 7,007] 7,758] 10,314) 12,110 12,901|} 10,950] 11,740]| 10,800} 14,400} 13,570} 13,720) 11,830 
18. i Quantity excised ... o | 4,710) 3,992) 4,591) 5,955) 7,086) 7,715) 9,987| 11,776 ... |) 11,188 11,680) 11,065 14,699, 13 916) 13,522 nail 
19. Beer production ........ ° | Thous, st. barrels|| 1,620) 1,568} 1,365) 1,102) 1,193) 1,293) 1,355) 1,395) 1,488} 56 1,163 1,633} 1,539) 1,436} 1,455) 1,596 
90. Distilling: Drink (/) | Thou. proof galls 914 840 786 721 733 719 720 760 785) 634) 418 418} 1,100} 1,100] 1,100) 
1, 4 Industrial alcobol(f) || _ os 1,205] 1,393] 1,438] 1,834] 2,484] 2,816) 3,172] 3,595} 4,369)| 3,700)| 4,410] 4,410) 4,663) 4,663) 4,663 
22. a Stocks, end year... oe proof galls. |} 151-6} 153-4) 148-5) 141-5} 134-9) 135-4] 136-)| 137-4) 144-5) 138-2 142-4] 142-7| 143-2] 143-2] 144-5) 
TRADE AND TRANSPORT || 
Domestic Trade 
23, Rly. traf. : Merch. & Ivstk. G.B. || Thous. tons 9,780] 8,890] 7,602] 6,605) 6,875] 7,660] 7,661} 8,188 8,098|} 8,871] 9,149] 9,296 
24, a Coal and coke, G. B. “ | 15,933] 14,868] 13,360] 12,861] 12,727] 13,384] 13,447) 13,539 ' 4,221]] 13,672) 14,400] 14,327 a! 
25. Automob. : prv. crs in use, G.B. Thousands 893-8] 967-7] 979-7/1018-4/1084-9]1184-5/1347- 5] 1498-8] 1648: 2)| 5 1445°9))1762-1)1769 6! 1680-611676-911705 4}|1580-9 
2%. , Comel. vehiclesin use, G.B. ee || 314-7] 333-6] 346-0] 356-2) 370-0] 393-5} 413-2] 437-0] 459-S]| 453-4] 445-91) 460-3) 462-5] 467-1] 465-7] 474-5|| 466-9 
27. Postal traffic receipts, daily ... Thous. {’s || 133) 135] 134] 133) 135] 187] 340) 147] 128]; 201 148 141 152} 156] 157) 207)| 
98. Retail trade, Gt. Brit. : Food Avg. daily sales | at 102 100 103 111 120 131 142 119) 126 128 130 134 157 
29, * Other merchandise |} in 1933 = 100 99} 100; 103) 108{ 113} 119 167} 120 89} 108} 122) 128) 178 
90, ” Total ......0+-+++++ 1} 9” are 101 100} 103} 109} 117] 125 154) 119 108} 118} 127) 131 167 
$l, Advtg ee anes gds. || 1935= 100 | 76-1} 79-2) 84-6) 90-4 100} 104-6] 108-6|| 94°2) 88-1 68:8) 99-8) 143-5}) 140-7] 99-2 84-5 
‘orem IL vade | ! | j 
$2. Retained imports, value : Food | hous. £’s |! 42,444] 37,603] 33,041] 29,810] 27,311] 27,829] 28,616] 30,921 34,099] 36,725 31,080]| 33,867 35,020) 42,111 41,695} 41.797}, 35,204 
93. a Raw materials ... 2 | 23,774] 17,674| 12,277] 11,740] 12,897] 15.153] 15,237] 17,934] 23,203]| 21,940] 22,627]| 23,730] 24,883) 25,521} 26,473) 24,906) | 23,71: 
34. ” Maoufactures ... || * | 25,467) 23,622) 20,367) 12,168) 11,654) 13,395) 14,302] 16,452) 20,875 | 18,011) 16,435]| 21,877] 22,178) 22,275} 23,335 21,711]| 20,724 
85. " Total ....+-++-+e0+++ - || 92,589) 79,762] 66,449] 54,221] 52,161} 56,681| 58,473] 65,710} 79,492)| 77,343) 70,505]| 79,972| 82,603) 90,387] 91,946] 89.349)| 80,155 
96. Volume ; Food (a)(d)...... || Avg. of 1935 98-9) 99-6] 106-5| 102-5) 100-7) 101-1 100] 102-8} 103-4)|} 114-4 97-6} 120-3 
$7. Raw materials (a)(d) |) = 100 | 101:5| 90-9] 82-9} 84-6) 92-7] 99-6) 100] 111-1] 120-9]] 121-6 | 117-1 138°5 
88. » Manufactures (a)(@) || ” 133-6] 133-9] 123-9] 79-5| 81-8) 95-0] 100} 111-6) 127-1}| 120-0 129-6 134-3 
39. » Total (@)(d) «...++++. | a 108-9) 106-3] 105-0) 92-2) 93-7) 99°0) 100] 107-2) 113-9]] 118-1 110-6 128-6}| 
i 
40. Domestic exports, value: Food | Thous. £’s 4,555] 3,944] 2,898] 2,625] 2,314] 2,538] 2,636] 2,966] 3,232/| 3,404] 2,990|| 3,034] 3,415] 3,443] 3,983] 3,451]! 3,031 
dl. e Raw materials...... ‘i 6,575| 5,313] 3,920] 3,634) 3,832] 4,021] 4,400} 4,278] 5,388]} 4,939) 5,091]]} 5,275] 5,436, 5,810} 5,347] 4,873]| 4,680 
42, ” Manufactures ...... 0 || 47,899] 36,745] 24,398] 23,031] 23,475] 25,403] 27,411] 28,410] 33,737]| 30,328} 29,885)) 33,383] 34,474) 36,747) 34,682) 33,336) 32,595 
43. " Total.......cseeseeeees 1 —— || 60,779] 47,563] 32,552) 30,419] 30,659] 33,000} 35,493] 36,727} 43,466|| 40.516) 39,101]| 42,546 44,263) 47,216] 45,183] 43 882!| 41,183 
“4. Volume : Food (a)(d)_ ...... \| Ave. of 1935 | 126-71 118°7) 94:5) 90-91 81-8) 93-3 100} 110-6} 118-3}| 131-9 117-2 130°1 
45. " Raw materials(a)(d) || = 100 }| 130-4) 110 86-9) 82:0) 88-5) 90-3) 100) 92-4) 125-7|} 100°7 101-4] 99-0]| 
6. »  Manufactures(a)(d) |) ” || 142-1] 113-8] 80-7) 83-0) 85-5) 92-4) 100} 102-1) 115-2)) 108-5 113-7] 112-2 
47. % Total (a)(d@) .. - |] . || 140-3) 115-0} 83-8) 84-0) 85-9) 92-4 100} 101-5} 119-5}| 110-0 111-6 112-8l| 
48. Shipping : Tonnage ane ++» || Thous, net tons || 5,225) 5,310] 5,023] 4,947] 5,036] 5,223] 5,302] 5,616] 5,868] 5,553) 4,869)| 6,722] 6,014] 6,100] 6,139 5.860] | 5,002 
49. ” Tonnage cleared =| % 5,723] 5,488] 4,862] 4,620] 4,638] 4,674] 4.777] 4,735] 5,116]| 4.655] 4,531|| 5,487] 5,633] 5,503) 4,911] 4,841]} 4,530 
: oe Ring eee | aeats || 365] 1,593} 1,966] 1,971] 1,240] 878] 436) 212 95 212 99) 95}| 
. Freight rates, Hconomist Index || 1929= 100 |} 100) 81-7] 82-2} 77-9) 75-1) 76-4 : : 2°5)|| 113-8} 120-4 3: ¢ 5-4] 129: 2-2) 111-5 
52, Cable and wireless traffic recpts. || Corresponding 4 i 7 76-8} 87-3) 132°5 3 143-6] 149-8) 145-4) 129-8) 112-2 5 
iaeoemers pom |;month 1929=100)) 100) 87-3; 73-9} 72-3) 70-5} 72-5} 73-5) 74:4) 78:9]) 96°4) 85°3)) 73-0) 72-6) 76:5) 72-5} §2-5}/ 71:5 
WAGES 
—e il (1) 
- nd os. — = B. || Thousands || 10,220] 9,797] 9,421| 9,348} 9,681] 10,139] 10,377] 10,912) 11,496]) 11,182) 11,106)) 11,672) 11,706] 11,659} 11,573) 11,437)| 11,309 
- — pers. - my moe “a Se 212) 1,915) 2,630 2,756] 2,496) 2,107] 1,958} 1,684] 1,413]} 1,552) 1,604]) 1,294) 1,271) 1,328] 1,432) 1,584]; 1,729 
» Fer cent. unemployec ” ” an 15-8} 21-1] 21-9) 19-8] 16-6] 15-3] 13-0} 10-8}} 11-9) 123 9:9} 9-7) 9-9} 10-7] 11-8]| 12-9 
a (m) 
> Regist eats © hanges, all ages, 1,276] 2,014] 2,718] 2,813) 2,588} 2,221] 2,106] 1,822] 1,586]| 1,703] 1,766)| 1,424) 1,403] 1,460] 1,580) 1,755} 1,927 
Hy ” SE’ Eagiand seeees 0 | 118} 177) 273] 306) 272) 216) 203) 179) 171 173} 200 154] 145] 167} 189] 196|} 241 
os. ” 5.E. BE senees o 50 75| 114) 142] 120 93 91 79 70 79 90 58 60 72 85 96|| 117 
= ” cae oo }} . } 69 91 129 157 147 127 114) o4 83} 93 106 67 64 74 80 87]! 98 
$1 ” ‘a meeiogal” eo | ” |} 165) 267) 381) 371) 325) 245) 217) =178) = 144)) 156] 163)} 143) 138) 140] 152) 175} 197 
- ” E. Engiand..... | e || 280} 419] 569} 602] 557] 478} 452| 304, 165|| 171) 171)] 151] 139] 145] 162) 193]| 206 
a. " — wo cere It - || 285) 522) 627) 562) 517] 461] 439) 9374 304] 338} 334] 294] 300] 289] 314] 341 382 
= , oo or " I] ws oe nk ne ae se 179} 156} 180] 179) 139) 138] 138] 143] 159}} 154 
. " a \| os | 156] 244] 358] 378} 364) 331] 314) 277) 9 246|| 265) 27 | 222} 2231 222) 234) 271|| 269 
= 0 : _~= \ s \| y 158 ise = 219} 208] 206) 198) 151 174 "I 132} 132} 142] 141 146}| 158 
s ” oe eee cennnenes ” 36 60 7 6s 68 62 70 67 71) 74 77 66 64 70 81 90}} 99 
= coteas. disputes, No. days lost | 676 361 527 541 87 78 160| 154 285] 195 306} 228 228 28: 152 46|| 103 
. Wage ee Labour (d) \| 1929 = 100 | 100 100] 973 96 95} 95} 96} 99} |} 1004 1034 1043] 
i} 1} | 
Wholesale: ‘ Economist’ Indices || || 
| =p beers MCAE sereeseeeeerere | 1929 = 100 100} 83-6] 70-9] 70-4] 66-4| 71-3| 72-2] 79-4| 93 6|| 89-2] 91 ; 91-1} 95-3} 93-5} 90-4} 93-6} 91-8 
7 — sereeeens 1] ” | 100) 90-0] 76-1] 72-8| 68-4] 68-8} 70-6] 71-2] 78-6]| 76-4) 79-0] 77-7] 78-9] 78-7] 74-9] 73-4]; 71-6 
Gan 1] ” } 100) 69-9) 54-2) 53-4) 55-2) 58-7] 61-8] 67-0) 73°7]) 73-2) 75-1)) 74-5) 69-7) 67 63°39} 64:8}| 62-7 
73, Sait ded mie 1| ” }} 100 ie 76-5) 76-3) 80-8} 80-5) 83-5) 88-5) 108 8) 99-9] 103°9]} 113-1] 105-5} 101-9} 100-3) 97-8}| 99-0 
a. 9 1} 100] 84-0] 70-2) 67-8) 68-3] 71-0) 74-3} 78-8] 89 3]| 85-7] 87:6 2] 883 3+ 3-4) §3- 82-5 
74, Primary aE | |Sep.18, 1931 <— 100 154-5) 114-5} 118-1) 113-0) 123-0 28. +2 ; 33 9 1 54: ; > . a 7 = = oa 4 
Col of Lining : Min ef Labour 1 § : § 113-0] 123-0] 126-9) 140-2| 163-1)| 163-9) 164-2)) 164-4] 159-7) 152 145-4) 147-4]| 144-4 
75. * ‘Food 2 : | 
78. — ee | 1929 = 100 100} 94-2] 85-1] 81-8} 77-9] 79-2} 81-2] 83-6] 90-7|| 88-3} 87-6]| 90-9] 92-9] 94-8] 94-8} 94-1]| 92-2 
77. awe me — |} 100] 96-3} 90-0] 87-8} 85-4) 86-0} 87-2) 89-7) 94-5]| 92-1] 92-1]| 94-5} 96-3] 97-6] 97-6] 96-95/| 95-7 
= Gieabiet sonuntticn, Fin. News July 1,1935—=100)) 102-0) 84-6} 65-8} 64-0] 79-8) 84-1) 97-0] 115-7] 110-2}) 124-6] 122-0)| 112-3) 106-4) 105-2} 98-0) 95-9]| 94-8 
teres ” % | 1928 = 100 96-8} 99-9] 99-2] 113-6] 126-1] 133-6} 137-1] 137-7] 128-6}] 136-6] 133-9}| 126-6] 126-7] 127-6] 129-1) 129-1]) 130-6 
FINANCE | 
= Govt. ara, cumulative (4) || Mill. £’s 815-0] 857-8} 851-5) 827-0] 809-4) 804-6) 844-8) 896-6 505-0) 648°3]} 282-6) 334-2) 413-2) 472-9) 534-1 | 683-8 
Sl, Bonkol has: Notes inc (A) || ” 829-5] 881-0] 851-1] 859-3] 778-2) 797-1) 841-8] 902-2 || 643-9} 726 0}| 360-7] 426-8) 528-5] 594-7] 706-7|| 776-3 
82. Sle? ae Tk ” 362-3) 358-6] 354-8) 258-5] 371-2) 378-7| 394-7] 431-4] 479°6|| 463-9) 455-1]| 494-3] 488-4) 487-3] 483-2) 499-0}) 480-9 
8.” Goveec. B'LingDept ta) || " 62-9] 65-5] 64-7] 81-3] 99-9] 100-3] 96-7] 96-2] 97-2|| 101-0] 103-9]] 94-9] 103-8] 93-0] 88-4] 106-8| 122-5 
84. Cleari —- AB LCPL AS) || ” 55-9) 49-7) 45-5) 64-0) 79-6) 81-1) 87-0) 88-8} 98:4)| 94-2) 82-5)} 109-3) 107-6) 103- 90-0} 95-0)} 100-5 
oe Banks : Deposits. ..(g) = 1,738] 1,741] 1,699} 1,791] 1,953] 1,880] 1,999] 2,142] 2,210/| 2,238] 2,231]] 2,205] 2,209] 2,234] 2,231] 2.250 | 2,249 
m8 nS bel with BE (p) |) ‘ 194 "192| “182} ‘187| ‘212| '212| '215| ©'221| '227|| | "236| “"230|} °226] 230] "226 '227| 236] “243 
ey eee eeeenrenens (g) |) o 229] 264) 256) 308) 354) 230) 266) 313] 278|} 315] 340/) 273) 277) 292) 298) 295)) 325 
.! a ” oon oes 18 844, 759] 753] 769} 839] 924|| 858} 853/} 938) 943} 954) 956] 948) 936 
o «= AN'VESTMENES .....-00- &) || % 257 01} 348} 537) 560) 615) 613 640 616} 611} 609} 604) 605'| 606 
| 
89. “ ; {| 
oy Bank Clearings: Town ...(e) || a | 130-1] 126-3] 103-6] 90-4) 90-6] 100-1] 106-0} 113-8 125°7|| 108-2] 105-1] 115-6] 114-5] 115-6|) 120-5 
91. Intes te Country &Prov.(e) || - 21-4) 19-9] 18-3} 17-9} 18-5] 19-7) 20-9] 22-6 25-9]| 22-7] 21-8] 24-8] 23-8) 24-4]| 25-9 
og, interest Rates: Bank rate ... || %, 5-498] 3-414] 3-969] 3-008} 2 2 2 2 2 3 2 | 2 - | . , 
a? oe ° 5:26} 2°57] 3-61] 1-87] 0-69} 0-82} 0-58) 0-60 0-56]| 0-56) 0-56) 0-54] 0-58) 0-74)| 0-54 
-_— = Viebd on 24% Congeis " 4-47) 2-27) 2-94) 1-61| 0-69) 0-82) 0-50) 0-50 0-50}| 0-50 0-50 0-50} 0-50} 0-50]; 0-50 
95) ” n 24% Consols. || " 4°61] 4:49) 4-40) 3-75) 3-40) 3-10] 2-89) 2-94) ¢ 2-98)| 3-37) 3-41) 3-37] 3-32) 3-35,| 3-30 
96. Cap. Issues; Total (exl. Br. ||, oa basis}} ... wee ss oe te ««» | 20,590) 36,073) : 3) 111170) 37,935}) 9,409) 11,531) 11,589] 16,215) 20,448) | 11,897 
97. (Economist) rn  . \Th'sJ Old ,, || 18,819) 16,849) 7,620) 7,184) 7,831 10,418) 12,346| 16,299|12,752|\27,590 24,575|| 4,751| 7,193| 7,315| 12,372\17,400\| 4,197 
98. Ofwhichabroad || & ) New as ae sil ae a i 2,540) 3,787| 5,876]| 9,608) 5,157]| 1,163] 5,897) 1,061] 2,897] 7,594|| 1,350 
| (Old ,, 7,267| 8,096| 8,970| 2,153) 2,878) 2,619) 1,291) 2,125| 2,431|| 2,226) 1,214 487| 2,706; 350) 1,802) 7,594)) 
| | 1} 
1e,, Bachange means New York. ||  § per £ 4-857| 4-862} 4-533 3-504) 4-218] 5-041| 4-903| 4-971] 4-95|| 4-91] 4-908|| 4-980] 4-950) 4-960 sand 5-00} 5 00 
101 » aris | Frs. perf 124 -02|123-87|115-55| 89-20) 84°58) 76-74] 74-26) 82-97\124-45|/105-15 105-14||132-85/140-67 147-93] 147-08 147-16)| 149-20 
102, —— | Rm. per {£ 20-40) 20-38) 19-18) 14-74) 13-98) 12-80) 12-18) 12-33) 12-30|| 12-20, 12-19)| 12-39) 12-34) 12-34] 12-39) 12-40)| 12-41 
103, ” naan ‘ Fl. per £ 12-09) 12-09) 11-27] 8-66) 8-24) 7-48) 7-24) 7-78 8 99)| 8:99 8-96} 9-03) 8-98; 8-96) 9 Ol) 8-99); 8-97 
104, ” e Se spoesanees | Pence per Yen || 22-81] 24-41) 26-33' 19-33) 14-64) 14-20] 14-08] 14-02/ 13-99} 13-95 13-96]; 14-00! 14-00) 14-00} 14-00 14-00'| 14-00 
Shanghal ........ Pence per $ 28-85) 20-61 16-65, 20-83) 15-09) 16-32) 18-00 14-47| 14-43 )| 14-47, 14-52) 14-36) 14-41) 14-31 14°25, 14-25 14-25 
(mememen | 
(@) Old quarterly Bo. . indi 
a ard of Trade indices linked on to new indices; ures in italics based on old indices. 6) Annual figures relate to year ended Sept 
(c) Figure for 1936 is average of August-December. Lots “ asin (ts ee a. 


8verages of quart 
(1) Average of 11 mx 


Gt. Britain in September, 1 


erly returns. 


ths 





(d) Indices shown in last month of quarter to which they relate. 

(eg) Average of weekly figures. 
(k) Annual figures relate to end of year. 
937, is 44,000 higher and unemployed 44,060 lower than on old basis. 


(e) Daily average. 
(4) Annual figures are totals for financial vear beginning in vear shown. 


(/) Monthly figures are 
Monthly figures are cumulative. 


(}) Computation revised in September, 1937. On new basis number of insured workers employed in 


(m) Average 


vuarv to 


\ugust. 













































































































vaeceD 67 arEe (Population 1934: 126,450,000; Area : 7,839,432 sq. kms.) 
1. Industrial production, F.R.B.(a) | 1929=100 || 100] 890 7| 68 1| 53-8 
2. Investment goods, F.R.B.....(a) | 1“ 100| 72:6) 48:2) 27-6 
8. Consumption goods, F.R.B...(a) || . i 100} 86:8) 85-2) 75-9 
rn neneasiinas || Million’m. tons || 46-0} 40-6] 33-4) 27-2 
5. Electricity generated . Million kw. brs.|| 8,113) 7,995) 7,644) 6,842 
TIE nenccccccsavensccscocconenccceces Thous. m. tons 4,599} 3,326) 2,133) 1,128 
7. Index of machine tool orders ... || 1929=100 |} 100} 46:0) 26-0) 12-6 
Building contracts awarded : 1} i} | | 
8. Residential ...................0+ 1] Million $ =|} 159-6} 91-8) 67-6) 23-3 
SS “ae Z || 319-6] 285-1] 190-1] 89-3) 
+ pustate cars Thousands 82| 232} 164) 83 
- Commercial vehicles ............. 64 48) 35} 20) 
12. Activity in textile industry 1929=100 | 100| 79-1} 81 7| 72 2 
13. Stocks of raw materials .. = 100} 106-0) 116-7) 120-7 
14. Stocks of manufactures ..... » - 100) 102 5] 65 0| 86-7 
TRADE AND TRANSPORT || | 
15. Index of Rly. car loadings ...... | o j 100] 86:8} 70:7) 52:8 
16. Index of Dept. Store sales ...... 2 100} 91-9) 82 9} 62-2| 
17. puteined imports .. ee Million $ |} 362) 260} 174) 110) 
18. mestic exports - i| 430 315 198) 131) 
EMPLOYMENT AND WAGES | | | | 
19. Factory employment, F.R.B.... 1929=100 || 100] 87-2) 73 8; 62 6] 
20. Pay rolls, F.R.B..... wa 100} 81-1] 61-8] 42:6 
21. Hourly earnings, N.I.C B. wane i | 100} 100} 96 841 
22. Av. hours of work, N.L.C.B. ... Number 48-3} 43-9] 40-4] 34-8] 
23. Number unemployed, A.F.L. Thousands | 1,864) 4,770) 8,738) 13,182} 
PRICES 
24. Cost of living, N.L.C.B._...... 1929=100 || 100) 96-2) 87-2) 77-9) 
25. Wholesale prices, D. of Lab. || * | 100} 90-7) 76 6| 68-0) 
26. » ‘raw materials o i a | 100] 86-5!) 67-3] 56°5 
27. » semi-manufactures ,, || ra 1} 100] 87-2] 73-5) 63-2) 
28. » Finished goods i) - i] 100} 93-1) 81-5) 74:4 
29. » Farm products is zs 1} 100} 84-1] 61-8] 45-9) 
30. 351 Indus. securit’s., Stand. Stat. | ~ | = 74-2; 45-9) 24 ‘| 
FINANCE 
$1. Total Res. Bank credit ......... Million $ } 1,739] 1,386] 1,853) 2,171] 
Nei aca a ceiiennbdine 1] ae 3,900] 4,225) 4,051] 4,045 
$3. Money in circulation ............. | 2 || 4,578] 4,603] 5,360] 5,388} 
$4. Member Bank Res. Balances || is || 2.355] 2,471} 1,961} 2,509) 
35. » Excess Reserves...... || mm | ~73) 96, — 576) 
Member Banks in 101 towns: i | 
. loans and investments .... a Be he! om 
37. deposits: Demand .......... || 19,112] 18,660) 15,985) 14,965 
38. cee, iH as |] 13,070| 13,654) 11,453] 10,527 
39. Bank debits outside N. Y. City | ne || 26,901) 23,113} 17,119) 12,819) 
CP MD cccnscececcccccnescnces ° i} 7-61] 2-94) 1-74] 2-05 
41. Yield on Govt. bonds............ % | 3:60! 3-28) 3 31) 3-66) 
42. Capital issues, C.F. Chronicle.. | Million $ il 595) 848} 260) yy 
FRANCE (Population 1936: 41,906,000; Area: 550,986 sq. kms.) 
PRODUCTION 
43. Industrial production S.G.F.(5) | 1929=100 || 100] 100-7] 89-2] 69-1) 
NEE sientcenccsscncenseconsensstee | Thous. met.tons || 4,482] 4,490} 4,167] 3,856 
45. Electricity.. -++-9.G.F.(a) |} 1929=100 |} 100! 99-2} 93-3) 88-2 
ae saree \| Thous. met.tons|} 808) 787| 652 470| 
47. Building activity...... S.G.F.(a) 1929= 100 i| 100) 111-4) 101-6) 81-3 
| j 
TRADE AND TRANSPORT | 
48. Rly. car loadings, daily ......... Thous. cars. Hi 65 A 65:4) 53-9) 47-3 
49. Imports | Mill. frs. | 4,852) 4,376] 3,517] 2,484) 
50. Exports ..... = 4,178) 3,570} 2,536) 1,642 
| 3, wom 
EMPLOYMENT AND WAGES || | 
51. Unemployed in receipt of benefit Thousands 0-9 2:5} 56-1] 273-4 
52. Wage rates, Paris region......... | 1929 = 100 | 3 100] 106 105 100 
| 
PRICES | | | | 
53. Wholesale, index of S.G.F. ..... || ce || 100} 88-4) 80-0] 68-2) 
54. Cost of living, Paris, ,, ... || eon 1} 9 104-5] 102-3] 94-6] 
55. Industrial securities ,, 1] o 100! 84:6) 58-1) 47:0) 
s | 1 
FINANCE 1} | 
56. Govt. revenue : impéts indirects|| Mill. frs. || 35,496] 33,912! 33.048] 28,980 
57. Imp6ts sur les revenus ......... ‘ | 10,592] 10,716] 10,068] 7,428 
58. Bank of France : Gold ......... 1 a | 41,668] 53.578| 68.863! 83,017 
59. Notes in circulation || et || 68,571] 76,436] 85,725) 85,028 
60. Commercial bank deposits ...... || sis | 34,065] 36,681] 38,245) 37,759] 
61. Bank clearings, Paris............ i] - || 42,705] 46,333] 38,377) 27,700) 
62. Interest rates :— Bank rate ... \| “0 I] 3 50 2 71 2 12| 2 50 
63. ” » Market discount || 0 3-50) 2-26] 1°55) 1°26 
64. » 3% Rentes ...... || © | 3-96] 8 42 3-46| 3-82 
65. pital SEBEGD ccccccesccocescnescce i Mill. frs. 1,569! 2,233! 1,899! 1,214 
GERMANY (Population 1934: 66,382,000; Area: 470,714 sq. kms.) 
PRODUCTION 
66, Industrial production, I.K. 1929=100 {| 100} 85-9] 67-6] 53-3 
° Investment ==. =» Ps 100; 81-6 52-6) 34:4 
fone goods ” o 100} 94-0) 89-2) 76-3 
ana eaten enahs Thous.met.tons || 13,620) 11,892) 9,887) 8,728 
7. Lignit — 3 didesichbbeenienen | ail || 14,588} 12, 168) 11,109] 10,221 
eCtricity, L.K. .......cceeeeeeees 1} 1929 = 100 100; 96 0} 84 5| 76-7 
I still cah ans dieacetmeemebonnneenn || Thous.met. tons 1] 1,354! 962! 691 481 
73. Machinery (orders filled), 1.K. 1929 = 100 100) 82-4) 59-0] 37-9] 
74. Automobiles, total . 2» i e 100} 66-4) 46-7) 27-7) 
75. Textiles, index of activity 2 | 2 | 100} 97-4) 94-9) 85:7) 
TRANSPORT | 
76. Rly. traffic: trucks ordered 1] Thous, per day || 152-1) 131-5) 112-6) 99-8 
77. Retail trade, index of I.K. .... || 1929=100 |} 100) 91-4) 79-2) 62-4 
78. Retained imports ................. Mill. Rm. | 1,14 20; 866) 561) 389) 
79. Domestic exports ...............+- 1 » 1,124) 1,003 800; 478) 
ii 
EMPLOYMENT—WAGES || | 
80. Employment .................++0++ Thous. | 17,860! 16,515) 14,336) 12,518 
81. Unemployment.... ” 1,892) 3,076) 4,520) 5,575) 
82. Tariff wage rates 1929= 100 100} 101-7; 96-5 1-7) 
PRICES \| 
CS Sen 1] i 100} 90-8) 80-8] 70-3) 
84. Cost of living ... : - | " 100} 96:2) 88-4) 78:3 
85. Industrial securities ............ 1} ” }} 100) 81-6) 60-1) 40-7] 
FINANCE | 
86. Money in circulation ............. | Mill. Rm 5,965} 5,858} 5,827) 5,802) 
87. Deposits, 8 banks ......... ~ = {12,306/ 13,114} 10,129) 8,048 
88. Interest rates :—Bank rate..... % 7°1 4:9) 6-9) 5-2 
89. Loans for one month.. = 8-97; 6-14) 8: 71) 6-73 
90. Yield on 44°, % mortgage bonds. - | 7°40) 7-15! 7-04) 8-38) 
91. Capital iesues ..................0+. Mill. Rm. |! 224’ 200 165 81| 
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UNITED SEATS, FRANCE AND GERMANY 


Unit of | 
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Monthly a 


1929 | 1930 | 1931 | 1932 | 1933 | 1934 | | 1935 | 1936 || Dec. | Jan. 











































































































(a) Adjusted for seasonal variations. 



































































(d) Partly adjusted tor seasonal) variations. 








aati 18 
& aisen 109 | a ie l Sits 
1936 | 1937 1937 | 1938 
enn | | 
July | Aug. | Sept | Oct. | Nov Dec, } 
i | | . 
’ | { \ 
i } ! —_ 
| | j | 1 
i gs dal oe oe oe AUSTR 
63:9) 66 4) 75-6) 88-1); 101-7) 95-8 95:8) 98:3 93-3) 86:6) 74:8 70.6 
41-2) 46°5| 63-2 2-4 95-9} 92-6] 100-6) 104-1 94-4) 83-5) 61°5) 50-3 1, Indus 
84:2} 83-4) 87:6] 94-5]} 107-9] 100-5] 92-9) 94-7, 91-8) 85-7) 81-3) 82.) 9 Reta 
29 0 31 4) 81-6) 36-5 46-0 40°8| 31-4 32:9 38-6 41-2 36°8) 37-9 43 3, Dome 
7,111} 7,590] 8,283) 9,461 10,528) 10,151 | 10,342) 10,633 10, 224| 10,407; 9,817) 10,033)! * 4 Appl 
1.913] 2.139] 2.830] 3.973|| 4,503] 4,801'] 4,630) 4,940 371) 3,447| 2,188) 1,496!) 13, 5, Wholk 
17-4] 29-7] 85-5] 87-7|| 165-3] 128-6,| 109-8] 115-4 133 2} 97-5} 81-9) 91-6) ” 6, Cost ¢ 
| } | 7. Price 
20-8} 20:7] 39 9} 66-8|| 65-5) 78-4 81-0] 73-4) 65-6] 65-5) 60-0) 43.5 8, Notes 
83:8} 107-9) 114°1] 156-1|| 134-2) 164-4 | 240-6] 211-7) 141-5] 136-6) 138-5) 166-9 
131} 181) 271 306) 425) 310 360} 311, 119) 299) 295) 244 BELGIN 
29 48} 58] 65} | 73 70 79 83, 53 31} 65) 82-0 
84:3) 73 9 90-4) 97-4)| 120-9) 107-8 75 100-0) 93- 9} 79-1) 69-6) 67. 9, Indus 
122-1} 120-7] 94-0] 86-2)| 100-6] 93-3] 69 3| 75-2) 98-0) 117-5} 131-5) 131-5 10, Retai 
85-9] 90-9} 86-7] 85-0|} 90-0) 92-5] 90-8] 90-8 91-7] 94-1] 95-0) 95-9 11, Dome 
| | | | 12. Une 
| | | _ 13, Whol 
54-7] 58-5) 59 ‘| 67-9 78:3) 75-5 75:4, 74:5) 73-6) 71-7] 67-0) 63-2 14, Cost « 
60-3) 67 6| 71:2) 79-2 82-9} 83°8 84 7| 82-9) 84-7] 83-8) 82-0) S1-4 15. Price 
119} 136} 170 202} | 240-2) 228-7)] 263-4) 249-1) 234-1) 226-5) 212-4) 203-7 16. Notes 
137 175} 187 201|| 226-7) 219-1)| 264-6) 274-2) 293-5) 329-8] 311-2) 315-3 
| | | | CZECH 
68-8} 78-8} 82:1] 87-8]| 94-2) 94-4)] 98-4] 97-8) 96-2) 94-0} 89-9] 85-9 17, Retai 
45:3] 57-7] 65:4] 75-5]| 87-2) 83-1|} 92-0] 95-1) 91-8} 91-8) 82-0) 74-1 18. Dom 
83 99 102 105} 109-7) 110 2) 123-1] 123-5] 124-0] 124-0) 124-1) 123-8 19, Regi 
36-4] 34-7} 37-2) 39-7]| 41-8) 41-0)] 39-2) 38:9) 38-3) 37-8) 35-7) 34-2 20. Who! 
13,723] 12,364) 12,208 1 | + 21. Cost 
| | | 22. Price 
93, Note 
74:9] 79 4) 82 6} 84-8 86 «( 86 8 88-8} 88-9} 89-3} 89-4] 88-9) 83-5)| 
69-3} 78 7| 83-9) 84-8}| 88-4) 90-1)] 92-2} 91-8) 91 89-5} 87-4] 85-7 DENM. 
57 9] 70-4] 79:1 82-0 87-8) 90-4 86:5} 87:0) 86:6) 82-8) 79-2) 77-3 
61:4] 77-6] 78:4] 80-8]| 87-6] 90-9|] 92-7] 92-3 90-8) 87-8} 84-9) 82-7 24. Indu 
74°6| 82-8} 87-0} 86-8|| 88-7} 89-8'| 94-0) 94°2) 94-3} 93-2] 91-8) 90-3 95. Reta 
49-0] 62-3] 75 | 77-2|| 84-4) 87-0|| 95-1] 82-4] 81-9} 76-6] 72 69:3 26. Dom 
35:0} 42:9} 48:0} 67-3)| 75°3| 77°5)| 74-6] 75°8| 65-7) 55-4) SO°7) 49-7) § 27. Appl 
28. Who 
| | a ~ _ : 29, Cost 
2,674) 2,470) 2 486) 2,500)| 2,500) 2,497|| 2,574) 2,577) 2,57 2 580} 2 2,606) 2,612) . 9. Price 
4,012] 8,238) 10,125) 11,258}) 11,258) 11,358)] 12,445 12/566] 12,74 12'803| 12,774] 12.760) 12555 $1. Note 
5.519] 5,536] 5,882] 6,543|| 6,543) 6,349|| 6,460] 6,524) 6,542 5} 6,561) 6,550) 632 
2,729] 4,096] 5,587 6,606| 6,606] 6,781|| 6,753] 6,751] 7,014 6,962] 7,027 FINLA 
859} 1,814) 2,844) 1,984)| 1,984) 2,152 791 773) 1,038 1,169} 1,212 
, , | $2. Indu 
ae ),895] 22,931)| 22,760) 22,330|| 22,219] 22,332) 22,187] 2 21,556] 21,484 93, Reta 
11,383} 11 io} 13.888 15,571|| 15,571) 15,493]| 15,033] 14,924) 14,864 )} 14,612] 14,431) 14,464 34. Dom 
4,790] 4,781] 4.911] 5,067|| 5,067] 5,077|| 5,988] 5,2 5,293) 5,234] 5,205] 5.2% $5. Regi 
13,288} 15,701] 18,676] 23,238}| 23,238) 20,383)| 20,152] 18, 409] 18,642] 19.923] 18,160] 20,825 38, Who 
1-16] 1-0] 0-56) O-91|| 1-0] 1-0 1-0} 1 0| 1-0 1-01 1-0} 87. Cost 
3:31] 3-10) 2°69) 2-47)! aa 2-29 2-59) 2-59) 2-67 2-60] 2-54!) . 88. Note 
59 5 3 726 5 2 223) 134 4 
5s 115 2 sae 7 7 50 79 164)' | HOLLS 
| 
99, Indu 
77-0} 71-2] 67-6] 70-5|| 71-9) 72-3|] 71-9} 65°5| 69-8 734) 73-4 40, Ret 
3,907] 3,969] 3,851) 3,769)| 3 813} 3,623|] 8,530) 2,587) 3,673 4,072] 4,161) . dl. Dom 
96°7| 98-3] 101-7] 104-2!) 106-7] 105-9)] 114-2] 111-7 112-6 116-8} ... ||. 42, Une 
544) 51 2| 522} 559]; 591} 608|} 685) 55% 672 673| 675 S = 
0 ee | ss ; ¢ 7.9 . . 9. >. . 
74-0) 66 1 55:3) §2-0)) 47 | 50-4)| 43-6] 43-6) 43 2-1) 42° = Gon 
| | | 46. Price 
45-2} 42-5) 40-1] 40-9)! 43-2) 40-1)) 39-7] 36-9) 41-4 44:7] 44:7 47, Note 
2,369} 1,925] 2,746) 2,117); 3.013) 3,319]| 3,200] 3,158) 3,486 3,931) 4,539) 3.98 ITALY 
1539] 1487] 1,289} 128s|| 1,637] 1:773'| 1;872| 1,861] 2,074 2,382) 2'346|| 248 
| } 
48. Indy 
276-0} 345-0] 426-9] 432-1]| 410-8) 426-1|] 314-0] 311-9} 305-3 332-8} 365-5)| 4008 >. 
102 102 101 116, - | see ote aa 1, Whe 
| §2, Whe 
63-6] 60-0] 54-0] 65-5|| 82-8) 85-8|| 92-8] 96-2| 100-5 99-2] 100-6)) aoe 
93-5} 92-8} 86-9] 91-1)) 97-1) 104-5/] 113-3} 113-3) 113-3 118-3) 118-3) .. rs 
44°8} 35-4) 36-3) 83-4)| 40-6) 52-0)| 40-4) 41:6) 40-1 40-3} 38-6) 374 NORW 
! | 
| | 
28,560) 27.4% ‘ 244) 26,670|| 26,670| 29,546/| 17,522| 19,684] 22,054 27,763|30, 640 = a 
6,348) 59) isl 5,088] 5,705|| 5,705) 5,977|| 2,065) 2,889] 3,591 5,838] 6,815 E87, Don 
77,098] 82 124) 66,296] 60,359]| 60,359] 57,359)| 55,677] 55,718) 55,805 58,932] 58,933)' 5898 38. Une 
82,613] 83,412 81,150] 89,342] 89,342) 87,688|| 89,307] 88,255) 91,37! 90 1131] 93,836) 9225 Feo Whe 
32,635] 30,948 27, 553} 28,484)| 28,484] 29,305|| 29,069] 28,987; 29,838 30,142). B60. Cost 
31,545] 27,012] 28 8,275) 24, 244) 25,585) 24,291)| 28,318) 23,175) 30,780 0 | 29°154 30,640 324 él. Pric 
2°50} 2-50) 3°70) 4-00)) 2 4 | 5 4 3} 3 3 | te 62. Note 
1-90) 2-09) 3:48] 4-00 2 13 2-19 5-25] 4°14) 3-67 “a eal " , . 
4°35) 4:12) 3-73) 3-87]| 3: -60} 3-60\| 3-70] 3-59) 3-75 -18} 4°31)) 498 oven 
868} 806] 615] 328), 525] 209|| 611) 46 = 2 968]... || » g WED 
} I S 63. Indy 
| S Rete 
4 ». ti 
60°7| 79-8} 94-0} 106-3} 112-1) 105-5)| 117-3) 119-4) 123 2 125°6 66. a 
43:6) 72 6} 99-4) 113-2); 114-8, 105-8 | 128-7] 120-8 1382 131 8} 132-1 67, Wh« 
82:6] 92:4] 88:2] 98-7|| 105-7} 98-0|| 100-7} 105-5) 112-0] 112-8] 114-9) D 68. Cost 
9,160) 10,418) 11,918] 13, 198! 14,681} 14,869 | 15,915] 15,354) 15,634) 16,113) 15,988) 16,24- 69. Pric 
10,566) 11,437) 12,282) 13,445)/ 15,458) 15,179) | 16,054) 15,693) 15,989) 16,467) 16,418) 17,042 70. Note 
84-6] 99-7) 113 6| 131 -0)| .. || 199-9] 152-1] 156-7]. a vp 
634) 993) 1,344] 1,598)) 1,472) 1,543,| 1,654] 1,663) 1,683) 1,714) 1,791] 1,765 SWIT7 
41:5} 63-1) 81 o| $7-5)| ... | | 116-3} 192-4)... 
53-9] 90-3] 128-5] 155-7)| | 188-2] 188-4) 215-0] 205-1)... 71. Rete 
98-1) 106-8) 98-5) 106-6)| 112-2) 99-9 | 100-7] 105-0, 112-9] 112-4) 114-8 72, Don 
| 73. Une: 
| | 74, Whe 
104-9) 117 s 124-3] 135-2/| 139-0 | 146-4] 147-9 153-1] 161-9] 164-7 75. Cost 
59-4) 65 68-9) 76-1|| 119-9) ... |] 80-0) 74-6) 78-4] 88-7) ... 76. Pric 
350| 37 1| 347] 352\| 367/ 337] 500] 482, 462} 485) 483] 531 7. Not 
406) 347) 356) 397|| 457) 416) 530) 541 494 544 533} 552 
\| U.S.S, 
13,016} 15,041) 15,949] 17,106}| 16,955) 16,599| | 19,095) 19,151) 19,105) 19,128] 18,964) 18 109 78. Indi 
4,804) 2,718] 2,151] 1,593/| 1,479) 1,853)| 563} 509, 469} 502) 573, 9995 > Outy 
79-2) 79-1) 79-1) 79-1)) ... | 
| | | Hy Ret 
- 82. Dom 
68-0) 71-7) 74°2| 75-9)| 76-5) 76°7|| 77 77:8 77°4) 77:2| 76:9) 76 
76°6| 78:6) 79:9) 80-8)) 80-7] 80-8 | 82-0) 81-8 1:2) 81-0} 81-0); 81:0 
57-7| 57-9) 67-5) 74-6] 
| 83, Ind 
| | | | ue ot 
5,359) §,477| 5,761) 6,174)| 6,964) 6,724|| 7,104) 7,093, 7,259) 7,282) 7,177) 499, 7/7 85. Out 
7,308] 6,998) 6,887] 7,631|| . tt, a hae a os a coe | oe 1] an OS 
4-0| 4:0) 4:0] 4-0)] 9 4+( 4:0\| 4-0 40 4:0) 4-0] 4-0) 4:0) MR 87. Sto 
5:78} 5-07] 3-64] 3-14| .. ca 3-07) ... |... ee ba 
8-15 é-57| 5-08} 4:67|/| 4-64) 4-63 | 4°53 4-52 4-52] 4-51) 4°51 4°50) 4 88. Vol 
129, 85! 234" 333 | 386 354 156 176 1,024 238 206... Is 


























































35 


1,76 





14,464 
8 905 


*1 
it 


is 





2S no 
| Unit of 
| Measurement 


dustrial production (a).......++ | 1929= 100 
. Seated ERDOEED cosccccccccrccees Mill. schilling 


3, Domestic exports ...........+++. . | 


” 
4 Applicants for work ........ | Thous. 
5, Wholesale prices susan 1929= 100 
6, Cost of living re S 

7, Price of industrial securities 


4 Notes in circulation Mill. schilling 


BELGIUM (Population 1935; 8,300,000; Area : 30,000 


9, Industrial production............ {| 1929 100 
10, Retained imports..........s.00000 Mill. francs 
1], Domestic exports... 
12, Unemployment ad 
13, Wholesale prices.............+ 
14, Cost of living 





Th yusands 
1929 = 100 


, yeseseeses ms ‘ 
15. Price of industrial securities . Aes 100-0} 68-2) 49-5) 37-4) 36-4] 30-8) 37-4) 47-0 
16, Notes in circulation .........+6 Mill. frances 13,425 16,419/ 18,270 18,1 35) 17,093) 17,650 20,583) 22,702 | 2 
. : iia alt ac | 
CZECHOSLOVAKIA (Population 1936 : 15,187,000; Area: 140,000 sq. kms. | 
| 
17, Retained imports....... sciees 1 Mill. kr. 1663-5|1309-4) 980-3, 623-9] 485-9] 531-8 561-5, 659-1) 101 
18. Domestic exports tees ” 1708-1) 1456-0)1093-2, 611-9) 487-9) 606-7) 618-2) 667-3 
19. Registered unemployed Thousands 41-7) 105-4] 291-3) 554-0) 738-3] 677-0 686-3) 622-7 | 615 
90. Wholesale DEIOES cccscccsscccscvees 1929 = 100 100-0) 88 8} 80-6 74-5) 72-2) 74-0| 77-2 77-4 
91. Cost of living ose seseesees 7 100-0} 97-8) 93-4 91-7] 90-7} 89-6) 92-3) 93-1 
92, Price of industrial securities ... || - 100-0) 81-8) 65-0) 51 ‘7| 56 6| 60-1) 65-6) 88-4 
93, Notes in circulation .............. [I Million kr. 8,2301 7,824) 7,679) 6,755] 6,33 | 6,017, 6,137) 6,972 
| 
DENMARK (Population 1936 : 3,709,000; Area: 43,000 sq. kms.) | 
24. Industrial production (5)......... 1] 1929 = 100 100} 108} 100 91 105) 117 125 130 
95, Retained imports ..............0+. i| Mill. kr. 142-9) 138-0) 117-5) 92 0] 102-1} 108-9, 107-2) 120-2 
26. Domestic exports ...........00000e | is 134-6] 127-0) 105-1 90-5] 96-9} 98-0) 101-3) 110-5 
97, Applicants for work ; . tt Thousands 44-6} 40-6] 59-4) 126-0] 121-1] 97-6) 92- 93-3 
27. App | 92-4 
98. Wholesale prices....... paenaniinn 1] 1929= 100 100-0] 86-4] 75-8) 78 0| 83 3] 90-2} 92-4] 97-7 
ee ee | a 0} 94-6) 89-3) 89-3] 92-9] 96-4) 99-1] 100-4] 
9%. Price of industrial securities ... | “A O| 94-3) 85-4 74-8] 83: 1| 96+2| 98-7) 105-7 
$1. Notes in circulation ae | Mill. kr. 367) 360] 346 332) 375] 386 384 399 
FINLAND (Population 1935 : 3,582,000; Area : 388,000 sq. kms.) 
| 
$2. Industrial production (a)......... | 1929= 100 100-0} 90-8! 80-0; 83-3) 95-8] 116-7) 125-0] 133-3 
$3. Retained imports.. Million mks. 583-5) 437-3; 288-7) 291-9 327-3] 398-0) 445-4) 530-7 
$4. Domestic exports... ‘ as 535-8] 450-3) 371-4) 386-0) 441-5!) 518-8 520-90, 601-9 
95, Registered unemployed Thousands 3-906) 7-993)11+522/17-581|17-139 10-011) 7-163) 4°796 
$6, Wholesale prices.................+ 1929 =< 100 100-0} 91-8) 85-7) 91-8} 90-8} 91-8) 91-8) 93-4 
87, Cost of living aadtaiaginns a 100-0 2-2} 84-8) 83-7] 81-7} 80-2) 81-4) 81-5 
88. Notes in circulation {' Mill, markka 1,361] 1,279! 1,293) 1,085 1134] 1,277) 1,381} 1,636 
| 
HOLLAND (Population 1936 ; 8,557,000; Area : 34,000 sq. kms.) | 
| } 
99, Industrial production ............ || 1929-100 100-0} 91-4) 79-0) 62-3) 69-1] 69-8} 66-3, 71-9 


40, Retained imports .. 
41, Domestic exports .. a 
42, Unemployed registered Thousands 
43, Index of wages (hrly. earnings) 1929=< 100 
44, Wholesale prices... 

45. Cost of living 

46. Price of industrial securities 
47, Notes in circulation 


Mill. gulden 


Mill. gulden 





AUSTRIA (Population 1936 : 6,758,000; Area: 84,000 sq. kms ) | 


100-0} 88-5 
2,961) 2 
2,649) 2,17% 


100-0! 87+4 73-6, 62-5) 
100-0} 103-6; 93-0 896 82-6 


|| 229-36/201-5 
) 


100-0 
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EUROPEAN COUNTRIES 
(Bi-monthly Table) 








1930 | 1931 | 1932 | 1933 


100) 81| 69 60 62| 68 77 81 
271-9) 224-9) 180-1) 115-3) 95-7) 96-1) 100-5) 104-1)} 129-1 
182-4) 154-3, 107-6) 63-7| 64-6] 71-4) 74-6) 79°3 
192-1) 242-6) 300-2) 377-9 405-7| 370-2) 348-7) 349-7|| 381-9 
100-0; 90-0) 83-9) 86-2| 83-1] 84-6) 84-4) 83-9 


100-0} 100-0] 95-5) 97-3] 94-8] 94-5| 94-4! 94-4 
100-0} 84-0) 64-0) 54-5 
1,094; 1,090) 1,183) 91 


| o 

} 45-1 49-4) 65-3) 81-8 
| 952) 964 976 944 
| 
i 
| 


kms.) 


8-8) 81-1 seal 71°4| 7 
581! 1,979] 1,347) 1,235] 1 
172} 1,922) 1,234] 1,169} 1, 
4°2) 201-1 336-7} 338-0) 3 


3} 7 | 34 
58-9) 5 
7 


284-2| 213- 


I— abo 











2)157-73)108-29)100-73] 86-52) 77-99) 84-71 

165-79| 143-24)109-32! 70-51} eo 49] 59-32! 56-26] 62-18 
| ... | 138-2) 271-1] 322-9] 332-8) 384-7) 414-5 

100) 102 100 93 gg] 87 84 81 
100-0} 89-9) 76-5) 64-8] 63-1] 63-2) 61-7, 64-U 
95-8 90-0 83-9) 83-0} 83-4 B1-]1 78-6 

100-0) 7Ju-4 52+] 34-5] 33-0] 40-1 38.7 45°) 
862 847) 1,025 963} 913] 913 810 793 


ITALY (Population 1937 ; 42,831,000; Area: 310,000 sq. kms.) 


48. Industrial production......... 1929= 100 
49. Retained imports................ oa Million lire 
50. Domestic exports...... 

$1. Wholly unemployed . 

52, Wholesale prices..... | 
53. Cost of living .......... 4 | 2 
54. Notes in circulation .. i} Million lire 


Thousands 
1929< 100 


NORWAY (Population 1936; 2,895,000; Area : 323, 


55. Industrial Production 
56, Retained imports ...... 
57, Domestic exports ..... a ms 

58. Unemployed registered ...... Number 

59. Wholesale prices ............... , 1929 = 100 
60. Cost of living . 
61. Price of industrial securities ... 
62. Notes in circulation 


1! 1929 = 100 
Million krone 


Million krone 


|| 16,774] 15,680: 14,295! 13,672] 13,243 


O| 91-9) 77-6) 66-9] 73-7 80-0, 93-8) 87°5 
6 1445-6) 970-3) 689-0} 619 3/ 639-6) 649-2! 503 
-7|1009-9| 850-8] 567-71 499 2| 435-3) 436-5| 462-3 
*B) 425-4) 734-5) 1006-4]1019-0] 963-7 

‘O} 89°5) 78-1) 73-0] 66-5) 65-0} 71-5) 80-1 
‘C} 96-6) 87-2) 83-1 79-6) 75-5) 76-6) 8 


kms 





| 


100-0; 101-0; 78-4) 92-7] 93-8] 97-8! 107-7) 115-7 


88-61) 87°98) 71-20) 56 39] 54-76] 60-74) 68-14) 76°36 
61-89) 56-23) 38-31] 46-74] 45-82] 47-50) 49-80) 56-21 
19,089) 19,353 27,479) 32,705] 35,591] 35,121) 36,103) 32,643]! 36,260) ¢ 
100-0 92-0 sy 
100-0 97-0 92 
100-0] 78-3) 62-3 

318i 312) 334 315} 327) 333; 348) 429 


81-9} 81-9] 81-9] 83-2) 85-2) 89-9 
2} 89-8} 88-6] 89-2! 91-0) 93-4 
53-8] 68-4] 72-8) 84-4] 109-4 


“/ 


SWEDEN (Population 1936 ; 6,267,000; Area : 449,000 sq. kms.) | 


83. Industrial production 


{) _ 1929= 100 
64. Retained imports ................ 


Million krone 





100, 100 95 88} 93] 11 
148-6) 138 


, 

5 119 96-2] 91-3) 108-7 

0} 129-2) 93-5) 79-0] 89-9} 108-5) 108-1) 1 
7 





85. Domestic exports... ~ 26°2 
66. Unemployed................006+5 Thousands ‘6| 42-0] 64-8} 90-7] 97-3] 84- 81-4; 71-9 
67. Wholesale prices ...............00 1929= 100 0} 87-1} 79-3 77°9| 76 : 81-4) 82-9) 85-7 
68. Cost of living = ee s 0} 97-1] 93-5) 92-4) 90-6] 91-2 92 1| 92:8 
89. Price of industrial securities ... os 0} 87-5] 64-1) 37-3] 36-9 45-8 52-3 67-3 
70, Notes in circulation ............ |} Million krone || 569} 594 583 598 7 708 786| 893 
SWITZERLAND (Population 1935 ; 4,163,000; Area : 41,000 sq. kms.) 

‘1. Retained imports...............0+ | Million francs {/227-57/213-65) 187-60/146-89 132-87|119-54 106-94/105-52 
72, Domestic exports..........0.0000+ | " 174-82 146-87, 112-40) 66-75] 71-07] 70-36) 68-50) 73-47 
73, Unemployed (wholly) ..... i} Per cent. 1-8 3-4 5-9 9-1 10-8} 9-8) 11-8) 13-2 
4, Wholesale Prices ...... | 1929 < 100 100-0; 89-6) 77-7) 68-0! 64: 5] 63-6) 63-6) 67-7 
75. Cost of living ... ee | * 100-0; 98-1) 93-2) 85-7] 81-4] 80-1] 79-5! 80-7 
76. Price of industrial securities ... 100-0} 91-0} 70-2) 52-6} 63-6] 66-0) 70-4) 81+ 


77. Notes in circulation 


U.8.8.R. (Population 1935 : 173,000,000; Area: 21,176,000 sq. kms.) 


8. {Industrial production ............ ]} 1929100 
79, Output of investment goods... || ” 

80, = consumers’ goods... ” 

81. Retained imports ............ . || Mill. New Rbls 
i“. Domestic exports ” 

83, Industrial production............ 1929 100 
4, - » (excl. U.S.S.R.) = 

85. Output of raw materials es 

86, 9” foodstuffs ............ | ” 

= Stocks of primary products (¢) | 

= Value of world trade (gold) (4) || 

—Yolume of world trade (d)(f)... | 9 


(a) Adjusted for seasonal variations. 


(4) Excluding Spain from 1936. 





” 
scans cae million francs || 


100-0, 130:9, 161-3) 183-4! 198 


4| 238-3) 293-4) 382-3 
100-0) 141-9) 183-2) 213-2) 234-8) 292-6) 368-0} 485-7 
100-0) 120-7) 141-2 155-9 164-8) 188-9) 224-9! 286-0 
321-5) 386-5) 403-4 257-0 127-1] 84-8 88-1) 112-7 

‘11 378-3! 296-1! 209-9) 180-6) 152-7! 134-1! 113-3 


999} 1,062) 1,609! 1,613] 1,510] 1,440! 1,366] 1,482 


| 





WORLD STATISTICS (Monthly Table) 
100 88 79, «69 78 85, 96, 110 


100 86 75 63 71 77 85) 95-5 
100 9! 81) 71-4) 78-6 85 93) 105 
100 102 100 100) 102 102 101} 103 
100 117 124 123} 121} 115} 102}! 93 
100; 81-0) 57-9) 39-1) 35-2) 33-9) 34-7) 37-4 
100! 93' 85-5' 74-5! 75-5! 78-0! 81-7! 85-9)l 





(0) Partly adjusted for seasonal variations. 
(¢) Annual figures, except for 1929, relate to end of year. 
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100 -( 
83-6 
141-58 
111-29 
6-6 
79-6 
85-2 
108-0 
1,412 
122-6 
193+1 


148-3, 155 
840-6) 844-5 
1053-4)1058-3 
2-794) 3-450 


105-1) 106-1 
87-6 87-8 
1,898 2,005 


132-5) 128-2 


109 11] 
112-3) 116-2 
101-1) 107-2 
261- 5 


87: 


8| 262 

7| 86-9 
94-1) 94-2 
97-9 96-0 
915! 914 


3-0 33°34 
I 


,135} 2,229 
036) 2.233 
8-4) 174°8 
2:3) 81-1 
2-8 94-5 
64-9) 61-0 


22,024; 22,18 


931-2) 878-6 
1144-3 1095-4 
233-3) 230-7 
82-7; 82:0 
94-4 94-9 
116-9 110-5 


> 825) 7.056 
133 132 
130-1; 164-2 
126-0) 142-1 
76-4 84°3 
112-1) 111°4 
105°4 


106-6 105-9 


376 385 


93-2 83-3 


-386,130-04 
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2°3 69-6 
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20,045) 25.431 
107-4) 108-1 
101-2) 102-4 
129-5) 126-6 


422 423 


151 153 


171-2) 186-8 
185-0) 195-0 


41:9) 45-1 
100-0} 100-0 
97°1 


83-7] 77-1 
885 947 


| 
| 
| 


133-97|143-57 
103-99) 123-02 


6-7 6:9 
78:5| 78:3 
85-1 85-1 
109-2; 107°6 
1411) 1,442 
116-2) 100-2 


104-0| 102-9 101-4 


47 


45:9 46 4 


97-1 





Series revised. 


(f) Indices shown in last month of quarter to which they relate, 


eal 85-8 
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THE ECONOMIST TRADE SUPPLEMENT 





















































































































































7 1938 
~ RAW MATERIALS AND CRUDE ree et 
GROUP I.—MONTHLY TABL E. 
| ae 
] Monthly Average | 1936 | 1937 7 1937 1938 
Commodity | Unit of |\--——— ae = — - — — —- 
’ || Measurement | } | | ~_— 
| ees 1990 | 1931 | 1932 2 | 1933 | 1934 1935 | 19 1936 | 1937 | Dec. Jan. || Aug. | Sept. | Oct. | Nov. | Dec. || Jan 
} | _ (a) | _— 
GOAL 7 i PROG gee: power pemae l lo 
1. Production: Belgium ......... | Th. metric tons | 2,245) 2,285) 2,254] 1,785) 2 108} 2,199] 2,207) 2,323, 2,473) 2,519) 2,467|/ 2,345, 2,532 2,593) 2,481] 2,582/| 
2. - SID. datonnosbens ” | 4,482) 4,490} 4,167} 3,856] 3,907) 3,969) 3,851) 3,769) 3,693 3,813] 3,623|| 2,587) 3,673 4,044) 4,073) 4,16]]| 
3. us Germany: Coal || ” | 13,620) i, 892; 9,887) 8,728 9,141) 10,405; 11,918) 13, a 15,376|| 14,681] 14,869 | 15,354 15,634 16,113 15,988 16,242 
4. 1 Poland 1} . |} 3,853] 3,126) 3,189] 2,403) 2,283] 2,436! 2,395] 2,479] 3,018] 2,984] 2,981|| 3,109) 3,197 3,354 3,232) 3,338) 
5. a I detonate 1] ” 1) 21,837) 20,650) 18,582) 17,717) 17,525) 18,708) 18,877) 19 308 > 20,4 - | 20,929} 19,802 18,524 20,749 20,699, 21,547 21,474)| 
6. , U.S.A. ....... | ° || 46,026) 40,590) 33,395| 27,183) 28,967/ 31,398] 31,576) 36,761) 37,042)} 44,846] 40,792|| 32,885, 38,298 40,478 35,900, 37,175|| 34.99 
oe » All Principal countries | 2 ||107219) 98,062) 86,002) 76,435) 79,688); 87,503) 89,335, 97,910 ‘ 111 263) 105325) || 96,294 105911 109907 105272) 1066g9||. ’ , 
8. Price: Av. se. price || sh. perton || 16- ‘i 16-67| 16-17) 16-25) 16-08!) 16-04! 16-29) 16-98) 18-57]| 17-06] 17-09]] 19-08! 19-43, 19+35| 19-4¢ 19-6) 20:04 
C 1] | | = 
9. Production : Dutch East Indies || Th. metric tons | 437 461; 392 424 461 503) 507| 5 36! 599} 573) 628 616 640 621| | 
10. * SD. dhicsunmnn | i 1} 556] 492) 411; 408) 422) 475) 501) 511) : 636) 632) 418 513 653 629 | 
11. » Persia(Ang.-Ir. Oi!)| | as ||} 462) 503) 487) 543] 544| 579] 628) ; H 653! 691} 869 932 935 999 | 
12. = Roumania ...... zi | 403} 483} 563} 612) 615| 706/ 698) 723! | 69 2] 653|| 583) 582... 
13 - sae - }| 11,509) 10,260) 9,714) 8,970] 10,347} 10,375] 11,386) 12,550) 14, 597)| 13, 383} 13,513] 15,779) 15,078 15,206 14,287) 14,612 
14. » U.S.S.R | ” | 1,206} 1,552] 1,912) 1,791] 1,786] 2,013] 1.989] 2.193 in 2 249) 2,123]| 2,085) 2,285 2,414 2,321] | 
15. » All Principal countries | * | 17,082 16,293] 15,766] 15,004] 16,465| 17,366/ 18,768] 20,463}... | 863} 21,090!| 24,569, 24,223 24,783 23,273] 
16. Stocks: U.S.A. end year ..... million barrels 422) 402} 371) 340) 354 337 315) 283) \|\~ | ii 310 308 306] z 
17. Price: U.S.A., Mid-Cont. crude || cents per barrel || 123-3) 111-1] 57-3) 81-3) 60-1] 94-0} 94-0! 104 ol 115°2)| 104-0] 107-0]] 116-0) 116-0, 116-0) 116-0) 116-0)| 116 0 
CRUDE STEEL | | I | | 
18. Production : Belgium Th. metric tons | 342; 280 259 232} 229 246; 252) 265) 322!) 296) 286/) 355 353 354 315} 266 
19. - France ...... | - 808 787} 652) 470) 544) 514) 523 559 655|| 591} 608 || 559 672 705 673 675 
20. is Germany, inc. Saar| 2 1,354 962 691 481| 632} 990) 1,371] 1,601] 1,654]/ 1,472) 1,534]) 1,663) 1,690 1,714) 1,791) 1,765 
21. me Japan, ex. castings ee | 191 191 157} 200] 267} 325) 375; 419] ... || 458) 458 . 
22. ° Luxemburg ...... ~” 225} 189] 170) 163) 154] 161| 153] 165} 209'| 186] 205] 215) 214) 198) 178)  160/| 
23. 2 J ssidiadiniats | » | 816) 620) 438 445) 595) 750) 833) 990!) 1.098 1 036 1,015}| 1,004; 1,182, 1,152, 1,197] 1,122)) 1,099 
24. a USS.A., ex. castgs. | » | 4,599] 3,326) 2,133] 1,128] 1,913] 2,139] 2,830] 39,96 i 4,192|| 4,503} 4,801 | 4,940! 4,371! 3,447) 2,188] 1,496)! 1769 
25. a USSR. .. vA |} 407] 483] 451) 490] 571) 800] 1,034) 1,362 . |l 1496] tiseol! 11458) 1,458 1,626) 1528] |. |]! 
26. ;, _ All Principal countries) s || 9,714] 7,660] 5,615] 4,113] 5,510) 6,438] 7,983) 9970] * \) 10,723) 11 195|/ 11,428 11,183 10,514, 9 156| 8,330|| | 
27. Price: Pi a awe. No. 3. | £ per ton 3-53} 3-35; 2-91) 2-91) 3-13) 3-35 5-39 3-70) 4 “ 4°55) 4-05]] 5-05, 5°05) 5-05; 5-28)  5§-3)} 545 
28. Production : Union of S. Africa || Thous. fine ozs 868 893 907 963 918 873 s9s! 945 978\| 967 981 989 976 987 979 991 
29. a SPARE aresesn 5 90} 120) 146) 163) 221; 317] , 375) 450) 500) ; Poa ae 
30. - Canada ...... » 161 175 225 254 246 248| 274) 310 338) | 330 329 348 348 359 553 
31. o U.S.A. ...... » 171 175} 185} 185) 190] 229) 264) 313] 341/i| } 
$2. = World (6) .. a 1,632] 1,736) 1,867) 2,025) 2,112) 2,275) 2,465! 2,752] 2,958/| ... a a a a 
33. Price: London, ber fine ounce 1] sh. 84-9) 85-0) 92-5) 118: 0} 124.9] 137 6] 142-1] 140-3] 140-7 ital 69141 -69]/139-52 140-20 140-52'140-09} 199-8)/199-68 
34. World shipments, on, ge.endedietyll Mins. of bushels | ol 53 69 67| 53 46 43) 42 50] 5 | 6 3] | 38 39 48 _ 
35. Stks.: World visible supplies (d)) ” 370: 1} 411-9] 462-7] 408-2] 459-7| 477-2] 339-5) 275-1] 229-5!| 312-5] 336-5|| 273-3 312-0 294-4 305-4) 340-4)| 
36. Average British import price... sh. per cwt. || 10-33} 8-22] 5-09] 6-15} 5-52) 5-38] 6-02) 7-53] 9-28! 7°89! 7-93]! 10°61 10-33 10-23 10-09] 9 78|| 9:78 
COTTO | | * 
87. Mill consumption: U.K. ...... Thousands 233} 205) 164) 182] 187/206) 209) 228) 1} 233] 2331} 
38. ” i? ae icin of actual |/ 231) 250] 214] 231] 242) 27 311} 304 1} 324! 3244] 
39. ” i bales | 586) 505} 437] 404) 509) 472) 443) 527 | 641] 641 
40. World ..... |} 2,157) 2,101] 1,874] 1,860] 2,029) 2,093] 2,035) 2,116)... 2,389) 2,389)| ... “s a 
41. Stks.: World Visible Supplies(d)|| Thousand bales || 2,736) 4,317| 6,593) 7,682| 7,510) 6,571] 8,983, 4,297] 3,875 | 7,935! 7,495]| 4,167 5,990 7,906 8,508) 7,965! 8773 
2. Price: oa icine d. per Ib. 10-33} 7-46) 5-08| 5-25) 5-54) 6-67] 6-70) 6-69] 6-37 6-91; 7°18 5-89 5-36 4°84 4°59) 4°78) 4% 
; | } | 
43. Stks.: World visible supplies (d) Thous. tons aa 5,522| 6,765) 7,018] 6,441] 5,692) 4, 166! 2,983] 2.816] 5.531) 5 ov || 3,165 2,816 4,002 5,981) ... 
44. Av. Brit. import price, unrefined sh. per cwt. 9-68) 8-91] 8: 10} 7-70) 7-46) 6-98] 6-38 6-71! 8-62! 7-20! 7:97 | 7:7 8-52 9-2 995° 9-09! 9-47 
GROUP II (a).— BI-MONTHLY TABI E. 
RUBBER | ! | | 1 | | | \ 
1. Production: Ceylon ..... Thous. tons || 6-69) 6-30) 5-19) 4-10) 5-32) 6-59) 4-52) 4-14) 5-86 4-37 4°51|| 7°31) 5-80! 6°70) 4-39 9-53) 
2. ~. D. E. Indies A - || 21-22) 20-18) 21-40) 17-58) 23-51) 31-60) 23-54) 25-81! 35-96|' 27°38 27-05'| 40-49 38-32) 34-42) 29°11) 33-17 
3 . British Malaya . c 38-05!) 36-90) 35-20) 33-80) 37-10) 38-90) 34-71!) 29-48! 39-16, 29-08 24°75) 43-28 48-52! 47-59 45-59 43-05 
4. a World . 72°20, 68-80) 66-60; 59-05| 71-03) 84-93) 72-68) 71-36) 94-52) 77-08 71-46)/102-33 106-86,100-67, 93-98 103-08 
5. Quota of restrict- | | | | | | | | | 
ing countries % of est. cap’c’ty | fe ew 2 8 | 87-14) 67-50) 62-50 3-75) 65-00 5-00); 90-00) 99-00) 90-00) 90-00) 90-00) 90-00 
6. Consumption: U.K. .. Thous. tons 1 6-02} 6-38) 6-38) 6-50) 6-63) 9-18) 8-29) 6-59) 9-43 5-39 7*16)} 12-72) 11-08} 9°77) 9 95) 7:73 
y. “ U.S.A, » || 38-95!) 31-33) 29-58) 28-08) 34-33) 38-75!) 41-04) 47-79 45-3 49-8 50-8] 41-46) 43-89) 38-71) 33-98 29-16 
8. wt World = 67-12: 59-53) 57-05) 57 70) 68-73) 78-78) 78-58) 85-07! 90-06 1-40 92-01 89-39 91-10) 81°76) 76°60, 71°45 
9. + Recimd. in U.S.A. a 18-08) 12-79) 10-25) 6-46) 7-08) 8-40, 9-42) 10-84) 13-25) 14-14) 14°45)) 14-67) 13-68, 12°23) 9°70, 7-67 
10. Stocks: U.K. end year - || 73-2) 118-6) 127-1] 92-7) 86-5) 134-9) 164-3) 78-5! 52-29) 78 46) 71-06 45-2} 49-8) 51:9) 54-9) 57-8 
11. ” USA. » » ” 118-6] 201-0) 322-0) 379-0] 365-0) 355-0) 303-0] 218-8| 189-7) 223-0! 204 171-1) 182-6) 195-7) 217-6) 256-6 
12, . World ,,_ ,, , || 328-7) 453-3) 589-3) 589-2) 619-4) 687-4) 595-3) 433-9) 413-9)) 433-9 413-6)) 405-3 424-35) 426-4) 441-1) 497-2) 
13. Price: London, st. sm. sheet pence per lb. |/ 10-25) 5-91! 3-13] 2-34) 3-2 6-22) 6-00) 7°75) 9-50)) 9-34) 10°5 8-91} 9-03) 7-83) 7-09) 7-34 
RAYON | | 
(i) Continuous Filament | | | | 
14. Production: France (e) Mill. It 3-1 3-3) 3-7] 4:3 4-8 4-8 4-4 3-5 4-0 3 3-9 4-1 4-1 4-0] 0 4 0) 
15. = Germany (¢ 9 4-9 4:9 5-2 4-6 5.2 7 7:7 8.3 9 O.¢ 9-0 10°5 10-5 9-4 9°4 9-4 
16. ~” Italy > 5-9 5-5 6-4 5-9 5-9 7:1 7:1 7:1 8-7 7+ 76 9-2 9-6 9°5 | 
17. - VE 2 2-1 3-0 4-0 6:3 8-2 13-0 18-3} 22-9) 27-5 25 3 28-9 0| 28-5) 27°6 | 
18. ne Lah © . 4-4 4-2 4-5 5-7 6-9 7 9.3 9-7) 10-0 8 9+5 8-3) 10-7) lo-d}] 10-4 9:0) 
19. - U.S.A. . 10-1} 10-6) 12-6) 11-2) 17-8) 17-7) 21-5) 23-2) 26-0]! 22-9} 25-3 27:1) 27-1 5-0) 25-0) 25-0) 
20. World (e) 36-0) °37-0| 41-8) 44-0) 55-2) 64 76-8 3-4 4-8 87-4 0-1 101-2) 1 2| 90-4) 90-4) 90-4) . 
21. Price: Viscose, std. grade, per It pe 78-0| 77-0) 72 59-0) 55-5)! 55-5) 55-] 55-6) 55-6 55-( 5-0! 655-0) 55-0) 55-0) 550 
(ii) Staple Fibre | | | | | j | | | 
22. Production: France (e) Mill. Ib. oe: ae a a 0-2 0-4 0-7 1-0 1-1 1 I+ 1 1-2 1:1 oof 11) 
23. - Germany (¢ = 0-3 0-5 0-5 0-6 0-8 1-4 2:7 7-9 15:4 8.3 9-9 18-3 18-3 18-4 18-4 18:4) 
24. pa Italy . ne 0-1 0-1 0-1 0-8 1-0 1-8 5:5 9.2 13°1 9-8, 11°4)) 13-6) 13-5 14:3) 14-2) 
25. > Japan “ a oo ane ie 0-1 0-4 1-1 3-8) 14°3 6-5 8-0 17°3) 18-2) 18:5, 17-7] 
26. is steposennt na | 0-2 0-1) O-1 0-2 0-2 0-3 0-8 9.4 2.9 9 2-3) 2-5 3-4] 3-4 3-3 2-8) 
27. ine U.S.A. (e) aeentit as 1] 0-0 0-0 0-1 0-1 0-2 0-2 0-5 1-0 1-7 1:3 1:3 2-0 2-0} 2.0 2-0 2-0 
28. World ( + s 0-7; 0-6) 0-8 1-8} 2-5 4-5) 11-4) 25-4) 48-9), 28-8) 34°2)] 58-4) 58-4] 58-1} 58-1] 58-1] 
29. Price : Viscose, + gtk n Reamer pence | 15-5) 21-0) 10-9), 11 11-0 11-0} 11-0) 11-0) 11-0} 10-0) 100 
WOOL 1] | | 
30. Stocks: Australia, S. Africa, | 
N. Zealand, June 30......... Milfion Ibs. 35 98 101} 147 74 114 94 47 50 a - 
31. Price: Weekly Wool Chart ... i 1929=100 | 100; 64-7) 49-3) 48-6) 60-4 68-1) 62 78-4) 104-1 2-2 100} 106-9 100} 89-7, 78-4) 79-3) 750 
PIG IRON | | | | i} | 
32. Production: France ........ | | Th. ietric tons |} 864 836) 683 461 §27 513 482 520 680 558) 590 || 649 685 701 688 679) 
33. ° Germany ......... a 1} 1,103 808} 505 328 439 728} 1,070! 1,275] 1,330], 1,258] 1,292 1,362| 1,347| 1,418! 1,37 1,400} 
34. Peitaceadcope l| i. | 643! 524) 318 303 35 Sv 544 651 719 68 661 725 738 782 775) 796) 723 
35. = U.S.A. .. ‘| ~ |} 3,580) 2,659] 1,547) 735) 1,119] 1,384) 1,779] 2,593} 3,100) 3,165] 3,263)| 3,664) 3,465] 2,939) 2,039) 1,514) 148 
36. < USSR. pani > | 362 417) 405 513 597 867) 1,042] 1,193 1,271) 1,158)} 1,243) 1,251} 1,273; 1,170 e 
37. o- na pocial countries a | > | 7,974 6,454) 4,480} 3,170) 3,959] 5,026) 5,882; 7,320 8,078, 8,126)| 8,964) 8,804) 8,474) 7,377| 6,788) 
j | | | | j | | | j } } 
38. Exports: Ceylon _.... +. || Million Ibs. | 21-0) 20-2) 20-3] 21-1) 18-0) 18-2) 17 7| 18-2} 17-9) 13-4) 13-0'] 14-7] 14-3] 18-8) 17-8) 18-6] 
39. ” Dutch East Indies | = i} 13-3 13-2 14-4 14°5 13-2 11-8 12-1 12-8 12-2 12-1 1+] 11-3 11-3) 11-2 13-1) 144 
40. a British India _....... ! ” | 32-0} 30-0) 28-8) 30-8) 27-3) 28-0, 27-4! 26-2 26-1) 20-6 42°3| 52-2) 53-5) 46-9 
41. =m World ........ i| - 1} 80-6] 74-7) 75-3) 97-7! 70-7) 71-9) 70-1 70-3 se 69-7 59-7 83-6) 103-2) 106-2 | 
42. - Quota of Restricting | | | | | | | | | i| | | | 
countries (/).. % of std. quant’y| fee oe 85-0} 87-5} 82-5] 82-5) 87-5}; 82-5] 82-5|| 87-5} 87-5] 87-5| 87-5) 87-5) § 
43. Consumption: U.K. ... Mill. Ibs || 35-4) 36-6) 38-5) 37-9) 36-5) 36-0) 36-9) 36-8) 35-1 38-6; 39-2\|| 31-6) 37-3) 37-9) 36-7| 35-7 
44. | Flr i} * 1} 76-1) 75-2) 75-1] 74-2) 72-2) 71-2) 72-8! 71-3 ; 78:8 80.5 66°5| 78:3) 76:3 Seiad 
45. Stocks : U.K. and Holland (c) |] a 281-9; 294-8) 278-9) 315-8) 295-7) 309-4) 270-3) 241-2) 224-0) 241 232-6)! 151-2) 155-5} 175-9) 202-5) 224:0) 
46. Price: Av. London auctions ... |} pence per Ib. 16-25) 15-23) 12-24) 9-45] 11-78! 13-27) 12-90) 13-07 15-18\! 12-97\ 13-711) 16-03, 16-71) 16-19) 15-04 13°70! 14:8 
ee 5 WW) 13-07) 15° 12-97) iH 16°00) | 1G 19) 10°04) bee 
_CROPS (Season ended in Year shown) oe 
il ! 
Commodity 1931 1932 | 1933 | 1934 1935 | 1936 | 1937 1938 | Commodity 1931 1932 1933 1934 1935 1936 | 1937 1988 
| | | (a) | (a) | | | | (a) | @ 
Cotton (thous. bales) | | | 1 Wool (mill. Ibs.) | 
D PRRRE cccttnsqeenscemoteesics 471 575, 43s| 1,014 1,359) 1,765 1,712; 2,000 |} 12. Argentina 361 378 388 882 370 366 | 385 
2. Egypt.... 1,655 1,271) 991{ 1,715) 1,511) 1,707) 1,821) 2,202 || 13. Australia | 912) 1,007] 1,063 996 1,015) 971} 1,010 
3. India snsieninaiinion 5,226 4,007) 4,656) 5,108) 4,851| 5,933 6,307) 6,250 I 14. S. Africa | 3002 314) 330 284) 22\ 251 2 
4. U.S.A... 13,932 17,096) 13,002/ 13,047; 9,637) 10.638 12,399 18,746 || 15. N. Zealand 271] 270) 277 289) 5 304| 304 
i, I ccsncneciiene . 26,688 28,034) 24,433) 27,355) 24,575) 27,533, 33,713 39,746 | 16. U.K. 111 113 119 120} 115 Log! =—-:108 
Wheat (mill. bushels) | | 17. U.S.A. | 435) 464] 441) 460) 451] 453] 449) 
6. Argentina 232; 220) 241 286} 241 141) 250] .. 18. World | 3,847] 3,842] 3,857) 3,743] 3,656] 3,713) 3,880 
7. Australia 214 191 214 177 133 143 Sugar (thous. tons) | | 
8. Canada ' 421, 321] 443] 282) 276] 277 234) 188 || 19. Cuba 3,163] 2,639] 2,020] 2,303] 2,570] 2,565] 2,855) 
.. U.K. ...... 42 38 44 62 70 65 53| 56 20. Java 3,121] 2,957} 2,715) 1,483 692 555 60) 
I sic chin anpnanhnowenncne | 886} 937] 757] 552] 526] 626, 627) 9885 || 21. U.K. 479] 284] 373) 549) 694 549} 548 
11. World...... eae . | 3,744! 3,709] 3,744] 3,669} 3,390] 3,421; 3.349 : |} 22. World 29,113] 26,780] 25,310) 25,120 24, 791 26,701 27,31 
(a) Figures for 1937, — in the case of crops for 1937-38, are provisional. (o) Figures for 1934 and 1935 are subject to revision. (c) End of year. (d) End ef seas 
(e) Monthly figures are averages of quarterly returns. (f) Season beginning in April of year shown. LCEeT—we 
Printed in Great Britain by Eyre anp Sporriswoope Limitep, His Majesty’s Printers, East Harding Street, London, E.C.4. Published by 
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SATURDAY, MARCH 26, 1938 


The Trend of Business 


THERE has been little indication, so far, of the normal seasonal 
expansion of business activity at this time of the year. Perhaps 
the most notable feature of recent weeks has been the per- 
sistent decline in the volume of new orders secured by industry. 
So far, this shrinkage in new business has not been fully 
reflected in industrial activity owing to the time-lag between 
the placing of orders and their completion. But stocks of 
partly finished and finished goods have been accumulating, 
and, in the absence of an early revival of demand, many indus- 
tries may be forced to curtail operations during the next few 
months. 

The progressive decline in new orders is due partly to 
the downward trend of world economic activity, which has 
resulted in a fall in export business, and partly to the reduction 
of new civil investment for the home market. Together, 
these unfavour- 
able develop- 


ments have 1932 


1933 








in Great Britain last month was 238,000 higher than a 
year ago. 

Among the industries which have suffered most from the 
reduction in business activity are those which, like the cotton, 
wool and linen textile trades, are largely dependent on inter- 
national trade. Another factor which is responsible for the 
rapid shrinkage in the activity of these textile trades is the 
relatively short time-lag between new orders and their com- 
pletion. The proportions of insured workers unemployed in 
the cotton and wool textile industries last month were 13 per 
cent. and 13.5 per cent., respectively, higher than a year ago. 
In the cotton industry nearly one-quarter, and in the wool 
textile trade one-fifth, of the total of insured persons was again 
unemployed Jast month. Moreover, the reduction in the out- 
put of the cotton industry, for example, does not yet fully 
reflect the fall in 
new orders, for 


334 
stocks have been 
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of the prices of primary products (September 18, 1931 = 100) 
declined from 148.2 on January 2nd to 140.8 on March 16th, 
and our index of freight rates (1898-1913=100) fell from 
125.8 in January to 118.9 in February. Compared with a year 
ago, our latest indices of the prices of primary products and 
freight rates show reductions of 224 per cent. and 114 per cent. 
respectively. The curtailment of world economic activity is 
also revealed by the latest League of Nations’ indices of world 
stocks of primary products and industrial production. At the 
end of last year the League’s index of world stocks of indus- 
rial raw materials and crude foodstuffs, though still 5.3 per 
cent. lower than at the end of 1929, was 8.1 per cent. higher 
than at the end of 1936. The index of world industrial produc- 
tion (exclusive of the U.S.S.R.) fell from 105.5 (1929 = 100) 
in December, 1936, to 89.1 in December, 1937, a decline of 
154 per cent. 

Although the trend of new business in this country has been 
downwards since last autumn, the decline in activity has so 
far been relatively small. The Economist index of business 
activity (adjusted for seasonal variations) fell from 1134 
1935=100) last September to 111 in January and 110 in 
February. Nevertheless, practically the whole of the expansion 
between spring and summer last year has now been cancelled, 
the index for February, 1937, being 1094. Among the com- 
Ponent series of the index, given on page 19, eight showed a 
decline between January and February, three remained un- 
changed and three showed a rise. Six of the indices for last 
month were actually lower than a year ago. 

. *he number of insured persons at work in Great Britain 
increased from 11,309,000 on January 17th to 11,324,000 on 
February 14th, but the improvement was less marked than 
Usual. Moreover, the number of unemployed on the registers 


from the increase in defence expenditure, however, the rela- 
tively favourable position of these industries is due to the 
comparatively long time-lag between the placing of orders and 
their completion. But the volume of new business in iron and 
steel and machinery has shown a distinct decline. In the case 
of iron and steel, for example, supplies have recently accumu- 
lated to such an extent that certain sections of the market have 
become seriously congested. Moreover, while the level of con- 
structional activity is still practically as high as a year ago, the 
latest figures of the value of building plans passed by 142 
local authorities show a decline of 26.8 per cent. from the 
corresponding month in 1937. The value of plans passed for 
factories and workshops last month was less than one-third of 
those passed in February, 1937. 

In view of the persistent decline in new orders a further 
contraction of general business activity can hardly be avoided, 
for the intensification of re-armament can only affect a limited 
number of industries and is unlikely to provide much help for 
the cotton and other export trades. 

There are few countries which have escaped the effects of 
the downward trend in world economic activity. In most of 
the British Dominions the decline in business activity has so 
far been relatively small, but their exports, as well as those of 
other primary producing countries, such as Argentina, have 
already shown a substantial decline. The expected improve- 
ment in the United States has not yet taken place. On the 
contrary, the latest cables suggest that the general trend of 
business activity is still slightly downwards. In Scandinavian 
countries business activity, though gradually declining, remains 
at a high level. In France industrial production is lower than 
a year ago. German industries still maintain a high level of 
output, but export business has shown a distinct decline. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of March. In the remainder they relate 
to the month of February. 


COAL 

The coal industry remains appreciably more active than at this 
time last year. Output in February amounted to 20,099,000 tons, 
compared with 20,832,000 tons in January and 19,797,000 tons in 
the same month of last year. ‘The percentage of insured workpeople 
unemployed last month (including those temporarily stopped) was 
11.2, against about 15.2 in February, 1937. The spell of mild 
Weatner in recent weeks has, however, naturally had an adverse 
effect on the demand for house-coal, and consumers’ and merchants’ 
stocks are not being augmented. ‘There is still considerable pressure 
for delivery of industrial fuels against contracts, but there are now 
signs of a slackening of the demand for some descriptions. Over- 
seas business has lately shown a decline. Thus the amount of coal 
exported and shipped for the use of steamers last month was 
3,696,000 tons, against 4,194,000 tons in the previous month and 
3,779,000 tons in February, 1937. Although some fairly good con- 
tracts were placed in mid-March, export business has been slow 
generally, prices being unattractive to buyers. While the industry 
at present remains busy, the outlook is uncertain. 


IRON AND STEEL 


The total output of pig iron and steel declined between January 
and February. Calculated on a daily basis, however, production 
actually showed an increase from 24,540 tons to 24,760 tons in the 
case of pig iron, and from 41,600 to over 44,000 in the case of 
steel ingots and castings. Moreover, production last month remained 
well above the level of February, 1937, the increase amounting to 
89,600 tons in pig iron and 61,700 tons in steel ingots and castings. 
The iron and steel markets, however, have undergone a significant 
change in recent months. Last year there was a veritable scramble 
for supplies, which failed to keep pace with the rapidly increasing 
10ome demand. Rising domestic production had to be supplemented 
by substantial increases in imports, facilitated by a suspension of the 
import duty on pig iron and by a reduction of the duties on steel. 
3y the end of last year, however, the shortage of materials had 
been overcome and during the last few weeks supplies have tended 
to accumulate to such an extent that certain sections of the market 
have become seriously congested. Consequently, there has been a 
marked decline in new transactions, for there is now no incentive 
for consumers to order their requirements for a long period ahead. 
In order to relieve congestion in the market and to prevent the 
accumulation of unwieldy supplies, the import duty on pig iron is 
expected to be reintroduced shortly, and the duties on steel will 
revert at the end of this month to the higher level in force before 
their reduction in July last year. It is anticipated that, as a result 
of the increase in the import duties on steel, stocks will be rapidly 
reduced to normal dimensions without the need of an appreciable 
reduction in domestic output. But if the present lull in new busi- 
ness continues, the industry may well be faced with the necessity 
of curtailing output later this year, in spite of the anticipated fall in 
imports and the accelerated pace of re-armament. 


GENERAL ENGINEERING 


There has been no significant change in the position of the 
engineering industry since last month. Although the volume of new 
civil orders continued to decline, the industry remains very active 
in completing orders received last year. Moreover, the volume of 
orders on hand is sufficient to prevent a serious decline in activity 
until the summer. Apart from the comparatively long time-lag 
between the placing of orders and their completion, a more marked 
decline in activity has been prevented by the increase in Govern- 
ment contracts. Government work, indeed, is not likely to diminish 
in volume for the remainder of this year, and may even expand 
with the speeding-up of re-armament. In contrast to most other 
branches of activity, the engineering industry’s exports continue 
well above the level of last year. Thus, exports of machinery last 
month totalled 35,608 tons, compared with 30,676 in February, 
1937. It must be remembered, however, that current exports repre- 
sent orders placed last year when demand was at its peak. Imports 
of machinery last month were smaller than a year ago for the first 
time for many months. As far as individual branches of the industry 
are concerned, there has been a seasonal improvement in the activity 
of the agricultural machinery section. The printing machinery 
branch has also experienced a fillip. The output of machine tools, 
mining machinery and engines continues at a high level, but 
activity in the textile section has shown a slight decline. There are 
now no complaints from the industry concerning the supply of raw 
materials, but, although the shortage of skilled labour is now less 
acute as a result of the slight reduction in activity, the labour 
problem may once more come to the fore in certain sections if the 
flow of Government contracts is materially increased. 


ELECTRICAL EQUIPMENT 


Like general engineering, the electrical equipment industry has 
experienced a slight decrease in employment during the past month. 
Moreover, the proportion of insured persons unemployed last month 
was 1.1 per cent. higher than a year ago in the case of electrical 
engineering and 3.2 per cent. higher in the case of electric cables 


and apparatus. Exports of electrical machinery rose from 1,563 
tons (valued at £255,913) in February, 1937, to 1,921 tons (values 
at £321,723) last month. Similarly, the value of exports of elec. 
trical goods and apparatus increased from £803,922 to £1,101,20) 
during the past twelve months. 


AUTOMOBILES 


The gradual decline in the output of the motor industry, Which 
has been in evidence since last September, has not yet been checked 
New registrations of private cars in January totalled 24,858 unit. 
against 28,820 a year earlier—a drop of 13.7 per cent. This de. 
cline was common to all the more popular horse-power Categories 
Meanwhile, new sales of goods vehicles in January were 10,8 pe 
cent. smaller in 1938 than in 1937—7,256 units, compared with 
8,132. A slight increase in sales of certain Categories of diese. 
engined vehicles was more than offset by a fall in practically every 
category of petrol-driven goods vehicle. ‘Total production in Jany. 
ary, however, showed a decrease of only 7.6 per cent. compared with 
last year, increased exports having done s ymething to make good th: 
loss on the home market. Shipments of private cars in February 
rose by 1,200 units, or 19 per cent., compared with February, 1937: 
commercial vehicle exports fell by 500 units, but rose in value by 
almost £60,000. 


BUILDING 


Activity in the building and public works contracting industri 
is maintained at a high level, though prospects appear to be de. 
teriorating. There was a slight seasonal improvement in th 
employment positon last month, but 17.3 per cent. of the industry 
insured workpeople were unemployed; the percentage a year ag 
was about 15.7. The seasonal improvement was common to all the 
administrative divisions and to all occupations. Meanwhile, the 
value of building plans approved by 142 local authorities in Grea 
Britain last month, at £7,736,200, was 26.8 per cent. lower than in 
February, 1937. This reduction affected all areas, except th 
South-Eastern counties where a fractional improvement occurred, 
and was most marked in factories and workshops. The heay 
reduction in this category—from £1,330,400 to £406,800—is a re. 
flection of the uncertainties of the economic outlook. It is possible, 
however, that the intensification of the re-armament programm, 
foreshadowed by the Prime Minister, will give a fillip to construc. 
tional work. Meanwhile, the reduction in the value of plan 
approved last month for dwelling houses was well below th 
average for all categories of building. 


CHEMICALS 


The general slackening of activity in the home chemical market. 
which was noticeable during January, continued last month. In 
the industrial chemicals section most orders were for small quanti- 
ties, and business in pharmaceutical chemicals was at a rather 
low level. Trade in most coal tar products has been difficult, 
but refined coal tar has been in good demand and there has been 
an improvement in the pitch market. A fair amount of busines 
was reported from the wood distillation industry, although acetates 
of lime and wood tar were dull items. There was also a decrease 
in overseas trade in chemicals, drugs, dyes and colours during 
February, as compared with the same month of last year, the value 
of exports falling by £345,970 and of imports by £39,066. 


POTTERY 


In the sanitary ware section of the industry in North Staffordshire 
there was a further decline of business, but in certain other sections 
an improvement was recorded last month. On the whole, however, 
employment continued slack. At Bristol and Derby employment 
was still fairly good. Exports of general earthenware and of tikes 
and sanitary ware were higher last month than in February, 1937, 
but shipments of china and electrical ware showed a decline. 


FOOTWEAR 

3usiness was rather more active in February, and there was les 
short-time working than in January. The unemployment perce 
tage, nevertheless, still amounted to 10.9, or about 1.2 per cent. mot 
than in the same month of last year. Export business was wel 
Maintained compared with a year ago. Overseas sales of leathe 
boots and shoes amounted to 31,715 dozen pairs, compared wit 
30,259 dozens in February, 1937. 


COTTON 


Demand for the industry’s products has again been poor during 
the past month, business having been the smallest for a long tim 
Buyers have held off the market in anticipation of a further pc 
decline. To some extent the intensification of the setback has bet 
due to the political situation, latest developments in Austria havitt 
brought business practically to a standstill. Spinners have cons 
quently been compelled to curtail production more drastically, am 
many mills are now working only alternate weeks. Despite thi 
contraction of operations, stocks have tended to increase. Wher 
minimum price agreements exist these have been maintained, bu 
where a free market has existed spinners have granted price conc 
sions to secure orders. The depression is reflected in the unemplor 
ment figures, which amounted in February to 95,000, the hight 
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pst September, 1935. The percentage of workers unemployed is 
‘g over 23 per cent., against 10 per cent. a year ago. Export 
gand in piece-goods has fallen to a low level, no foreign outlet 


byring been at all active. Spinning production is now running 


70 per cent. of capacity, against 92 per cent. at this time last 
year. 
Lsoe JUTE 
Value The jute industry remains depressed and unemployment is severe. 
f ele. hoped-for agreement between the associated Indian mills and 
01,20) ie “ outside * mills on the question of working hours has not 
gaterialised and a settlement now seems as far off as ever. World 
gukets are consequently being flooded with low-priced jute manu- 
gctures, While demand is dull. Conditions in America—the largest 
whichff asumer—do not favour the maintenance of a high rate of con- 
\ecked f amption. The outlook for the industry is not encouraging. 











LINEN 


Flax prices are being rigidly maintained. Courtrai is in active 
demand, but business in other sorts has been restricted, both 
elders and buyers being reserved. The high price of linen yarns 
ind cloth, relatively tc other textiles, has been responsible for a 
} etain amount of substitution in lower-quality fabrics. High-grade 
-Ncoths and fancy weaves are, however, meeting a ready market. 
Some covering orders have been fixed for the United States, but 
the general tendency is to defer purchases until the general lines 
ofthe trade agreement are more apparent. 


RAYON 


The trade as a whole remains in an unsatisfactory position. New 
hysiness in rayon yarns for weaving has been decidedly scarce, but 
thre has been a considerable improvement in the hosiery section. 
This shortage of new business on the manufacturing side is trace- 
e def able to the present icvel of stocks of fabrics. In view of the size 


aul 
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mills are now working short-time and unemployment has conse- 
quently increased. ‘The percentage of insured workpeople unem- 
ployed last month was 20.4, or 13.5 per cent. more than in Febru- 
ary, 1937. The worsted section showed a rather greater deteriora- 
tion than the woollen section last month. Meanwhile, in consequence 
of the worsening of the general economic and political outlook, 
overseas demand has contracted. Shipments of tops, yarns and 
piece-goods were all smaller last month than in February, 1937. 
Practically every outlet overseas took smaller quantities than a year 
earlier, the most notable exception being Argentina, which was the 
industry’s best customer. In view of the paucity of new orders, a 
further contraction of machinery activity in Yorkshire is possible in 
the near future. 


AGRICULTURE AND FISHERIES 


Good progress was made with cultivation during February, and 
spring sowing is well forward for the time of year. Autumn-sown 
crops were generally in good and forward condition at the begin- 
ning of the month and corn has grown well. The health and condi- 
tion of ewes are generally satisfactory, and hill sheep are reported 
to have improved in condition. Lambing became general in Feb- 
ruary except in the north and amongst hill flocks; prospects are 
favourable. All classes of stock have made progress, and milk yields 
are about normal. Winter keep has not been unduly drawn upon and, 
if open weather continues, should be sufficient for requirements. 
British takings of wet fish last month were rather smaller than in 
February, 1937—1,277,923 cwts., against 1,339,367 cwts.—but 
prices showed an improvement. The aggregate value of the catch 
consequently amounted to £1,232,936, compared with £1,028,268 
in the same month of last year. 


SHIPPING 
The improved demand for shipping tonnage in January was not 
maintained and a further deterioration occurred last month. Tramp 



































































































































1 thefof these, it is feared that it must be some time before yarn busi- shipping freights showed renewed weakness, and The Economist 
stry’sf ness can be expected to return to normal. index (1898-1913 100) fell from 125.8 in January to 118.9 in 
r ag February, the latter figure comparing with 134.3 a year ago. With 
I] the WOOL the continued contraction in the volume of overseas trade the de- 
th Increased buying, especially by Germany and Japan, has im- mand for tonnage remains restricted; and, since an ample supply is 
Great f parted a firmer tone to the raw wool markets, but the wool textile available in all markets, an early improvement in freight rates 
an inff industry has shown little improvement during the past month. Many appears remote. 
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Business Developm ents Overseas 


BRITISH EMPIRE 


AUSTRALIA.—The Australian wool auctions continue to dis- 
play an improved tone, states a cable from the National Bank of 
Australasia. The wheat market is quiet, shipments going forward 
freely. Dairy production shows a seasonal decline. Exports for the 
seven months ended January totalled £71,000,000 sterling, or 
£1,0U0,000 more than in the same period of the previous year. 
Shipments of wool, however, were down by £8,000,000. Meanwhile, 
quotations for indusirial and base metal shares have shown a 
sagging tendency. 


SOUTH AFRICA.—Business conditions in the Union generally 
show little alteration, states a cable from the Standard Bank. The 
building and allied trades in the large centres remain well employed 
and the value of building plans passed at Johannesburg in Febru- 
ary was the highest since last May. Agricultural prospects have 
improved in consequence of a slight rise in the price of wool, hides 
and skins. The maize markets are dull owing to uncertainty con- 
cerning the outlook for the home crop. Wholesale and retail trade 
in soft goods is quiet. Imports in February amounted to £8,304,000, 
and exports (including gold) to £10,629,000, against £7,624,000 
and £7,312,000 in the same month last year. 


CANADA.—The decline in business activity, which has recently 
been evident in the Dominion, is becoming more noticeable, but the 
recession is still less serious than in the United States. Manufac- 
turing operations are being curtailed in the iron and steel, automo- 
bile and textile industries. Unemployment is consequently increas- 
ing and the number of people on relief has risen. The mining 
industry, however, remains busy and building activity is well main- 
tained. Foreign trade is shrinking and until ‘business in the 
United States takes a turn for the better, the outlook in Canada is 
unlikely to improve. 


INDIA.—The central Budget for 1938-39, introduced last month, 
provides for a modest increase in defence expenditure, but is ex- 
pected to show a surplus of Rs. 9 lakhs. The realised surplus on 
the railway budget for the past year was rather larger than had 
been expected, and would have been even greater but for the recent 
deterioration in the country’s economic position. Railway earnings 
although running below the level of a year ago, nevertheless still 
exceed those for the corresponding months of 1935-36. The Finance 
Member has had to find the money for the inauguration of provin- 
cial autonomy and to hand over to the Provinces as large a share of 
the revenue as possible, while safeguarding the central finances. 


EUROPE 


FRANCE.—There has been no definite improvement in France’s 
economic position. Industrial production remains at a low level, 
the budgetary position is far from satisfactory, and the franc has 
continued to depreciate. The general position is such that the 
Government has had to give up its intention of raising a long-term 
loan to finance expenditure and has been forced instead to have 
recourse to an increase of the Treasury’s borrowing power from the 
Bank of France from 15,000 to 20,000 million francs. The official 
index of industrial production (1928 = 100) declined from 91 last 
December to 87 in January. A year ago the index stood at 90. 
Industrial activity is thus lower even than a year ago. Compared 
with January, 1937, the indices for mining, iron and steel, and 
engineering output have shown a rise, but those relating to textiles, 
leather, automobiles, and building are appreciably lower. At the 
end of February, moreover, the number of unemployed in receipt 
of benefit, at 412,386, was slightly higher than a year earlier. The 
slight decline in unemployment during the first half of March was 
due to seasonal influences. 


GERMANY.—In contrast to the recession in many other coun- 
tries, the volume of business activity in Germany has so far becn 
well maintained. The number of unemployed fell in February 
from 1,052,000 to 946,000, compared with 1,611,000 at the end 
of February, 1937. The Institute for Business Research’s weckly 
index of business activity (adjusted for seasonal variations) increased 
slightly from 116.6 (1936 = 100) in the last week of January to 
117.6 in the last week of February. The official indices of whole- 
sale prices and the cost of living have remained practically un- 
changed in recent weeks, but, in contrast to the high level of home 
demand—especially for capital goods—stimulated by heavy expen- 
diture for the purpose of increasing Germany’s military efficiency, 
export business has not remained unaffected by the shrinkage of 
world trade. The decline in export business, moreover, is already 
reflected in the latest trade returns. 


HOLLAND.—The latest evidence indicates that business activity 
is gradually declining. For example, the index of industrial pro- 
duction, based on retained imports of raw materials, was lower last 
December than in the corresponding month a year earlier. The 
number of registered unemployed at the end of last year, at 437,469, 
however, was still somewhat smaller than in December, 1936, when 
it was 455,209. Foreign trade is shrinking, though shipments 
remain in excess of those of a year ago. Thus, the value of imports 
last month was 118 million guilders, compared with 105 million 
guilders in February, 1937. Exports were 79 million guilders in 
February, 1937, and 82 millions last month. 


C7ZECHOSLOVAKIJA.—The volume of industrial production 
showed a slight decline during the second half of last year. Thus, 
the index of industrial production for last December (the latest 


available) was 94.8 (1929 = 100), compared with 99.8 in May and 
94.0 in December, 1936. The number of registered unemployes 
remains substantially smaller than a year ago; at the end of las 
month there were 510,655 persons registered as unemployed, com, 
pared with 677,947 a year earlier. The value of exports rose from 
Kr. 650 millions in January, 1937, to Kr. 939 millions during the 
corresponding month this year. Imports, on the other hand, regis. 
tered a decline during this period, from Kr. 6994 millions to Kr, 667 
millions. While wholesale prices have remained steady, Stock 
Exchange quotations showed a further decline in February. 


UNITED STATES OF AMERICA 


There has been no decisive change in business conditions since 
last month. The Annalist’s monthly index of business ACtivity for 
February is 77.5, compared with 79.4 in January and 105.7 in the 
second month of 1937. The latest cables concerning the generg| 
trend of activity are somewhat conflicting, some indicating that the 
downward trend of business has been arrested and others suggesting 
that the movement is still slightly downwards. There has been . 
noticeable improvement in the capital goods industries. 
in freight charges granted by the Inter-State Commerce Commission 
to the railways has been smaller than was expected and is unlikely 
to lead to an early substantial increase in new orders for equipment 
The latest figures of building permits remain disappointing. Neyer. 
theless, operations in the iron and steel industry have shown 4 
slight increase. A hopeful indication is the slight improvement jp 
certain consumption goods industries, including textiles and boots 
and shoes. Sales of automobiles have also shown some jp. 
crease. As far as foreign trade is concerned, exports in January 
remained above the level of the corresponding month last year, byt 
imports showed a marked reduction, from $229 millions to $127 
millions. The firmer tendency of quotations for industrial securities 
has not been maintained, and there are few indications of a sustained 
revival of business activity in the near future. 


LATIN AMERICA 


ARGENTINA.—Second official estimates of the grain and lin- 
seed harvests show reductions on the first estimates, and the total 
exportable tonnage will not, it is stated, be much more than one 
half of that available last year. The severe drop in volume and value 
of cereal exports will inevitably lead to a contraction in imports 
and this result should become apparent about the middle of the 
vear. Meanwhile, textiles continue to enter the country on a scale 
unwarranted by existing conditions and prospects, and the market 
remains considerably over-stocked. In the foreign exchange market, 
continued weakness of the “free” rate has been a feature, and 
current quotations leave importers without prior permit little or x 
benefit from the reduction in surcharge from 20 to 10 per cent. 


URUGUAY.—Weather conditions have lately been favourable 
both to pasture and livestock. The wool market, however, con- 
tinues inactive and exports are still at a comparatively low level. 


CHILE.—The recent tendency towards stringency in sterling and 
dollar ‘‘ export’? exchange has become more marked, and it is 
now almost impossible to secure exchange except for articles of 
prime necessity. 


BRAZIL.—There is no indication as yet of any official long-term 
policy designed to tackle the problem of over-production of coffee 
in Brazil as a whole, but the estimates of Sao Paulo 1938-39 crop 
envisage another sacrifice quota of from 30 to 35 per cent. Exports 
during February were disappointing, but with stocks in consuming 
centres reported low and current prices considered attractive 10 
buyers, a more active movement in the near future is generally 
anticipated. The foreign exchange market is easier and sinc 
February 21st cover for import bills (for which milreis deposits 
have been made) has been distributed daily (instead of weekly) for 
delivery in 30 days, as against 60 days previously. 


CENTRAL AMERICA AND COLOMBIA.—All the mud 
coffee-producing countries are feeling the effects of the sharp decline 
in the foreign currency value of their export shipments since th 
appreciable drop in coffee prices in November last, and, owing ( 
the uncertainty regarding Brazil’s policy, future prospects af 
obscure. 


THE FAR EAST 


The Japanese Government has been completing its arrangements 
for the industrial exploitation of Northern China, and a spec 
company is being formed for this purpose. In the meantime, mos 
of the home trade indices have shown little alteration during th 
past month. The heavy industries, stimulated by war needs, natu 
ally remain active, while wholesale and retail prices have continue 
to rise. Stock Exchange quotations have been steady and th 
money market has been quiet. Japan’s exports rose last month, 
while her imports declined, and the adverse balance of trade Wi 
consequently considerably reduced Exports totalled 192 million 
yen, against 172 millions in January and 236 millions in February, 
1937; imports last month amounted to 201 millions, compare 
with 208 millions a month earlier and 318 millions in the sam 
month of 1937. In China, on the other hand, exports decline: 
while imports increased last month. Exports totalled 40.9 million 
dollars in February, against 43.1 millions in January and 85.13 
year earlier; imports aggregated 72.4 millions, compared with 59.) 
and 85.4 millions respectively. 
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2. Investment goods, F.R.B. {a} | = 
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se spa | Million m. tons 
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8. Residential | Million $ 

Dh, MIND stechidhbhtiicossencnboononnens | - 
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13. Stocks of raw materials ......... | - 
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TRADE AND TRANSPORT 

15. Index of Rly. car loadings - | “ 

16. Index of Dept. Store sales ..... | a 

17. Retained imports ................. |} Million ¢ 
18. Domestic exports..............-+- | “ 


Factory employment, F. et Boone 1929 100 
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Yield op Govt. bonds i % 
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58. Bank of France : Gold ... i] ‘i 
59. ” Notes in circulation 1 - 
60. Commercial bank deposits ....... || ‘ 
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i 1988 
—— ree 2 - aie Se serene - won -_ oamemeanens ” 
— 
~ T 
BRITISH DOMINIONS AND FOREIGN COUNTRIES OUTSIDE EUROPE 
ee (Bi-Monthly Table) 
— | Monthly Average | 1937 1937 1938S 
38 Unit of SSS a celle i le eat Se ee Bi " 
% || Measurement | | | \| | | | 
er 1929 | 1930 | 1931 | 1932 1933 | 1934 | 1935 | 1936 | 1937 || Jan. | Feb. || Sept. | Oct. | Nov. | Dec. || Jan. | Feb. 
Feb I | Aaa | Pasa) | | 
een renenncenmenren sree Or “as 
— |, BRITISH COUNTRIES | i| é| | 
AUSTRALIA (Population 1936: 6,775,000; Area : 7,704,000 sq. kms.) | 
1 
1, Retained iMports.......00000e0e00+ |] Million £Stg.(a) |10-687| 7-680] 3-336] 4-257] 4-406] 5-522) 6-350) 7-171) 8-357! 7:405 6-138 9-327) 9-188/10-642] 9-257) 9-101 
mestic exports na Million {A. 7-906) 7°407| 7°429] 7-841] 9-209) 8-173! 9-433/10-626 12-309 11°451,15°774 10-382,12-245)14-995)13-520 | 8-650 
2. Do ; sonsaens | 
. 4 Unemployed Trade Unionists.. | Thousands 47-°86| 84-77 117-87/120-45/104-03) 86-86| 71-82) 53 69) 41-82), ... 44-00 | ‘ . | Cane a i 
27:7 4, Wholesale PICS... ...ccccceeecees | 1929=— 100 | 100-0) 88-5) 79-2) 78-3] 78-2) 81-6] 81-5) 85-6} 91-9) 91-2 89-7)| 94-6) 92 3} 89-0| 87-7 88-5 
: ost of living............+. a a | 100-0} 94-6) 84-8] 80-7] 78-3) 79-6) 80-9) @2-7) 84:9) S40)... | 85°8}_ ... a ae 
5.0 2 . : : | » | > o | j = 
1,73} §, Notes in circulation (net issue). \ Million fA. 42:2 2-3, 48-2} 45-0] 45-1) 45-1) 46-1) 47-0; 50-3) 2:3) 42-2)| 44-1! 44 ‘| 44-9] 50°3 45°5 
7, Commercial bank deposits ..... 1 i 293-5! 280-6, 284°2] 280-3) 284-3) 298-3 2958} 298 2 321-1} 314:4 i 321° 1) a ee a 
: ow , | 
CANADA (Population 1936: 11,028,000; Area: 9,542,000 sq. kms.) | | | 
| 1} } 
, | 
8, Business activity ..........-seeeres | 1929== 100 1 100-0} 84-8) 71-0] 58-1} 60-3) 73-5 81-3) 89-8} 99°5)} 93-7] 92-4!) 100-1] 104-1) 104-8} 98:3 
Retained imports...........0.000 Million Can.$ 108-25} 84-04] 52-34] 37-72] 33-43) 42-79] 45°86) 52-93] 67-41)] 51-83) 48-68)| 70-24) 82-11} 80-64) 53-13) 49-72) 
9 ; | ? a | 8 
0, Domestic Exports........--eeeee--+ || - 102-05! 75:46| 54°27] 46-69] 51-31| 63-81| 69°86) 85-66) 92-87|| 83-42) 75-69)| 95-22 103-68]107-82) 78-49), 72°23 
10. o; aoe I 
11, Applicants BOF WOE. cccccsesc ces Thousands 14:97) 33-01] 71-38] 75-14] 81-81) 88-89) 84:05) 90-13) 88-52'| 99-02) 99-04)) 77-11) 79 87| 90-16] 77:12); 90-87 
it, Weolesale prices........ |}  1929= 100 100-0| 90-6] 75:4) 69-8] 70-2) 74-9] 75°4| 78-0} 88-4|} 85-0} 86-7/) 88-9) 83-6) 86-9) 86:5) 87-7 
18, Cost of living.........+-+-+++ eoeeee e 100-0} 99-3} 89-7] 81-5] 77-8) 78-8} 79:2) 80-9} 83:4)| 82-0) 82-3)) 84-3) 84 3) 84-4] 84-2 a 
14, Price of industrial securities... || = 100-0| 64:3' 36-6] 28-71 35-3) 46-4] 54:4| 74-3] 77-4]| 83-1] 85-7\| 72-4) 63-3} 62-3] 62-8|| 66-3] 
15, Notes in circulation Sc aken epee Million Can.$ || 359 308 303 306 304 340 211 239) 261) 227 227|| 265) 266) 257 261 ; 
16, Commercial bank deposits...... i} a 4} 2,163! 2,068 1,927] 1,844] 1,859) 1,983] 2,127) 2,230) 2,282)) 2,193 2,219) 2,228) 2,963) 2,265} 2,282 2 
i | 
/ | 
INDIA (Population 1935: 370,500,000; Area: 4,684,000 sq. kms.) | | | 
| | 
17, Retained imports ee || Million rupees 208-6; 156-6) 113-5) 110-7] 95-6) 104-4) 111-9) 101-9} 132-8]} 113-8} 90-0}} 132-3} 138 4} 156 139-2'| 150-7] 
18. Domestic exports J trade (b) || ” 268-8) 210-5) 137-7] 112-6] 120-4) 123-6] 130-9) 150-5} 168-5)} 206-6} 185-4]) 165-4) 152 7| 146-6) 133-1!) 136-5} 
19. Silver: Excess of imp. (+) or || | | | | 
exp. (=? (0) -00---eeeeeeereees dH ” +6:1] +7°6) +4°7]| —2-1] —5-1) —2-8] —7°6|+12-6) ... +16-8}/4+21-S!}+ 4°6 0-1 0:3|— 0-9 
9. Gold: Excess of imp. (+) or || | | | 
Zp. (—) (0) -eeesreeeesccereeeees 1] ” + 14-9) +13-2| —28-6] —62-0] — 41-8] —49-7| — 36-0] —26-6)_ ... 22-6] —474:7|| —12-1]—12°3) —11 1]-15-7]|_ ... 
21, Wholesale prices, Calcutta...... || 1929 = 100 100-0| 82-3) 68-1] 64-5] 61-7) 63-1] 64°5) 64-5) 72-3]) 69°5) 70-2) 73:8| 74:5| 73 o| 72°3 70-9} 
22. Cost of living, Bombay....... |} 1933-34 = 100 is ad 101 100} 106 104 1041] log} 108 107| 107 107] 
93, Bank notes in circulation ...... '' Million rupees 1,794; 1,613) 1,793] 1,748} 1,781; 1,839} 1,718) 1,899) 1,854] 1,926 1,929]| 1,798} 1,817 1,799) 1,854|| 1,833] 
| 
BIRE (Population 1935 . 2,966,000; Area: 69,000 sq. kms.) | | | 
| | } | 
24, Retained imports ..............++. {| Million £ || 5-021] 4-633 4-139) 3-453] 2-934) 3-231] 3°087, 3-282] 3-626|| 2-860] 3-240]| 3-775] 4°045| 3-939, 3-332)! 3-585 
. 2. Domestic exports ......... | ae 3-852] 3-647| 2-962) 2-098] 1-537) 1-464) 1-635) 1-831) 1 853]} 1-516] 1-478!| 1-997] 2-005) 2-005) 1-639) 1-500 
05 %. Applicants for work... ; | Thousands 20-70) 22-40 25:23) 62-82 72-25) 103 67|119-50) 99-83) 82 42) 100 18} 91 63} 68-93} 68°81} 94-41] 97-85) 105-45)104-83 
27. Cost Of living... .--eessevereeeree || 1929 = 100 100-0} 97-2) 91-5) 89-2) 85-8) 86-4 88:6! 90-9) 96°8]} . 94-9} | --- | 100°6) ... i 983 
28. Notes in circulation teeeeee | Million £ l] 14°2) 14-3) 13-4) 13-4) 13-7) 18-9) 14°3) 15-1 15-7}} 14:8) 14°38 15-0} 15°3) 15-6) 15-7 15-3} 15-5 
29. Currency Commission : F. Assets)! ” | 71] 7:9) 7:4 7:4 77 7-9 8-3 9-1 9:7 8s} 68 si 9-0} 9-3} 9-6) 9-7 9-3 9-5 
776 
334 NBW ZEALAND (Population 1936: 1,573,000; Area: 268,000 sq. kms.) | | | 
| | 
90, Retained imports...............++- }| Million £N .Z. || 3-998] 3-634) 2-156) 2-001] 2-082) 2-564) 2-986! 3-637! 4:638|] 4-629] 3-675|| 5-370] 4°597| 4-915] 4-566) 5-538} 
$1, Domestic exports...... wakes | “ \| 4 515| 3-684 2-860) 2-915] 3-367!) 3-898} 3-838 4-689) 5 517}| 7 1041 7-693 | 3-869] 2°877| 4-076) 4-375) 7-446 
$2. Unemployed registered (males) | Thousands 2-89| 5-00) 41°43) 51-55] 46-97) 39-23) 38-23) 36-89) . |} 31-42} 28 94]| 25-05! ... ae er Ae 
381 33, Wholesale prices........ 1929 = 100 100-0} 97-4); 90-5) 87 | 87:9| 89-4] 93:1) 94-0] 101 4] 97-4} 98-6|| 102-4] 102-8] 105-1] 105-2); 103 ol 
260) $4, Cost of living............. » 100-0) 97-7; 90-2) 83-5) 79-2) 80-5} 83-2) 86 1} 91-7/] 88-1] 89-6|] 93-0] 93-4) 94-1] 94-5)) 93-8] 
589 35. Notes in circulation (active) || Million £N.Z. |} 7-2) 6:7 7:3) 7-1 7:6 6-8 7°6 10-4} 11-7] 8:4 8-5 | 9-3) 9-4) 9-5) 11-7 9-7 
$6. Commercial bank deposits...... 1 ~ it §4°7]| 52-5 2:0} 51-3} 59-7) 60-1] 63:7) 63-3) 64-9 67-2] 68-4 65-1] 64 7| 63:9) 64-9 67-1] 
| | | 
19 SOUTH AFRICA (Population 1935: 9,500,000; Area: 1,222,000 sq. kms. | | | | | 
: | 1} | | | 
$7. Retained imports |} Million £S.A. 6-587! 5:095 4-144) 2-606) 3-961) 5-366] 6-100) 7 010] s-385|] 7-676] 7 429) | 8-679} 8°952) 8-515) 8-802)| 8-715 
$8. Domestic Exports.........-0.+02+++ || = 7:769| 6-657, 5-709} 5-622] 7-720) 6-626) 8°325) 9-295) 10-2U8]| 7 29 7-106}| 9-869]11-165)10-351}10-493)) 9-874 
39. Of which gold a 3-864) 3-959 3-842) 4-042) 5-738) 4-629| 5-938) 6-895] 7-156|| 1-73 ) 3-838!| 6-467| 7°873] 6-532! 7-145!) 7-513 
40. Wholesale prices.............0++++ 1929 100 100-0| 88-5) 85:8} 79-0) 80-2) 87-7} 81-8} 85-0} 87-0)| 86 7| : i] . 89-1 a had 92-5 
oo of living. eosscees sacces | = 100-0} 97-6; 94-0) g9 9| 87:5) 88-6] 88-1) 88-5! 90 6| 88-8} 88-9]} 90-9} 91-4) 92-1) 93-7 94-2 
42 Notes in circulation Million {S.A. 9-2) 8-0; 8-8 8-3) 11-9) 13-0) 14-1) 16-4) 18:1 15-8} 15-9 15-2) 17-4] 16-4] 18-1 + 16-9 
43. Commercial bank deposits i Million £ 61-0| 63-8, 56-6) 54-6] 81-2) 85-0} 88:5) 95-0) 93-9]| 96-9) 92-6)| 91-9) 92-2) 92-5) 93-9) 94-1 
~ ~ . 7 . " _o | F ; 
il. FOREIGN COUNTRIES | | | | 
14 ARGENTINA (Population 1936 : 12,450,000; Area: 2,793,000 sq kms.) | | 
238 | 
319 a pataes imports [Pp=- paper pesos 163 3; 140-0 97 8} 69-7) 74:8) 92-5] 97:9} 93-1) 129-S}} 106-1} 89-4]| 157-4] 150 143-8) 143-7)) 145-8 
mestic exports .... | “a 180-6) 116-3) 121-3) 107-3) 93-4! 119-9] 130-8) 138-0) 192-¢ 282 3} 274:3)) 158-3] 161-4) 133-1) 145-1 146 126-5 
46. Wholesale prices | 1929==100 |] 100-0) 95-6) 92-3) 92-8] 88-8) 102-3] 100-6) 102°9) 116-7|| 108-4) 110-4 | 119-7] 119-7} 117°0] 115-9), 116-6 
2-4 2 ao living siveseoee secnecees TE o i 100 0 101-5 86 9 77:7] 82-8 77-6] 82-9 90 5 | $89 4 90 1}} 92 ‘| 94-0} 93-8 
Notes in circulation sateen Mill. pesos papel 1,247) 1,261) 1,245) 1,339) 1,214) 1,171) 1,178) 1,302) 1,359 1.3131 1.3421] 1.323} 1,328} 1,321] 1,359} 1,358} 1,376 
49. Commercial bank deposits ...... ' ” |] 3,903! 3,956) 3,517] 3,525} 3,467) 3,427) 3,447) 3,730) | sz 3,895}] 3,980]... ; 
| | | 
16 BRAZIL (Population 1936 : 42,395,000; Area: 8,511,000sq. kms.) | | | | 
| | 
i | 
9 50, Imports (general trade) ......... Million milreis 294-0; 195-3) 156-7) 126-6) 180-4) 208-6 321-3) 355-7) 1! 362-8] 357-3 536°7 
51. Exports (general trade) ......... ‘. | 321 7| 242-3) 283-2) 211-4! 235-0) 288 3, 342-0) 408-3]. 1 412-3) 360-5 338-6 
52. Exports of coffee ... ; Thous. met. tons|} 75:4| 90:2) 76-4] 61-0] 79-3! 67-0] 77°8| 66-3] 78:9] 55-7 . 85-1 
53. Price of coffee “Santos” London Sb. per cwt 97-9] 60-5| 47-9] 63-2] 50-1) 49-0} 39°2| 40-9] 48-5]] 50-2] 53-8 34-41 32-0 32-5 
. — in re “ a Million milreis 3,395) 2,842 2,942 3,239] 3,037 3,157) 3,612 4,050] 4.5321] 4,050] 4,030 4,449 4.532 4.659 
907 » Commercial bank deposits...... ” 5,925] 5,731] 5,962) 6843] 6,484) 7,419] 7,787) 8,332 - cae | ary tn Ge 
140 
CHILE (Population 1936 : 4,552,000; Area: 742,000 sq. kms.) | 
| i 
} | | } 
a. me eemery production ............ 1). 1920-100 — 100-0, 100-9} 77-9] 87-0] 95-8) 105-1] 120-1) 123-9 110-5] 124-31] 140-3} 144-6] 144-4 
$8. D. BOG TRDOTED cece cccvccccccees || Million pesos 134-77 116-67} 58-81] 17-82] 15-15) 17-82} 24°59) 28 89 ; 26-38] 25-29!| 37-60} 39°87) 43-00 
eee Seeriemvessarssesnsessees I ” 191-07 110-53) 68-70) 24-20] 27-58) 38-32} 38-70) 45.73 | 86-10] 74-23|] 71-30) 57-01) 58-92 
59. Production of copper (in bars) || Metric tons || 25,266) 17,334 17,975] 8,126! 13,125) 20,643) 21,860] 20,440] 33, 106|| 34,271] 34,504|| 31 353! 31,991| 30,246' 28,900 
60 Wholesale prices... ss... | 1929 100 100-0, 86-7) 79:5] 119-7] 179°8, 178 6| 178-4) 197-3]... || 218-9] 226-4/| 244-9 239 9! °932-6| 
. Cost » Sa ag 1} orn.° } i. ZY ; FFD} ose 21% 226 | 244-9 239-2) 232 
2 inka EES i} on » 100-0 98 9 98 2) 104 4} 129-6] 129-7 132°4) 143-6 . jf 149-3) 147-4]| 171-2) 169-5) 169-4 
Uation..........++ . || Mill. pesos papel!) 352 306 319) 488 515 516 90/| 653 709}, 643 680|| 666) 674 663 709 
| | | | | 
CHINA (Population 1935: 450,000,000; Area: 11,103,000 sq. kms.) | | 
| 
63, Retaine : ) ; > » eeheed cal ae 2G 1} | 
64, eee aes _ h es Mill. std. dollars 160 ° 170-05\186-11 146 68/}112-13) 85-81 76-60 78 ‘sl 79-45|| 77-03] 85-41 34-14] 36-33) 44:68] 52-61|| 59-09] 72-37 
65 | , ps. (excl, Manc a - 131-87| 116-18 118-08 83-41) 50-99) 44-60) 47°98) 58 81} 69 85]] 82-21] 85-101] 67-16] 48°73} 50°27) 55-23! 43-10) 40-91 
9. Imports» Manch. and Jehol.... Mill. Yuan M. sais sie TE ee 36°33) 44-67] 47°67) 53 68} ] 51-05] 57-17|] 71-81] | ae ee : 
66, Exports: Mauch, and Jehol..... || 0 say Maca cet * | 31.99 31-93] 29°64] 99-521 “. {I 67-321 58-07/| 27-93; _.. | : 
67. Silver: Excess of imp. (+), || | os eee ee x or | | oo ” ei 
exp. (—) .. Mill. std. dollars ||+13-5} +8-7] +5-9| —o-9| —1-2!—21-4] —5-0] . 29-8|— 33-21 sa aac a a sia 
ele prices, Shanghai... 1929= 100 100-0) 109-9} 121-2] 107-6] 99-3) 92 ; 92-0 an 5| — con 4| wa 6|—62-6) —0-9|~64-9 
s , , 7 ‘ | OOo) Feo) ee | bes - i 5 7°6 ; ; 
» oe of living, Shanghai. oo 100-0) 112-9 116-7) 110-4) 99-4) 98-3} 98-9) 105 0} 122 9 111-3] 111-°3)| 136-9] 129-3) 148-8) 155 143-3) 146-9 
JAPAN (1% pulation 1935: 69,500,000; Area: 382,314 sy. kms.) | \| 
70. Industrial production | 1929 = 10 
HGUstrial pre eccccceccece | 929« ) 100, 94°8 91 6) 97-8) 113-2) 128-7} 141 S| 45 <7 5 ~s cll 9020.9 72 
71. Pp ee | . | YI 6) 97-8) 113-2) 128-7 51-1! ... |} 157-5) 161-5!) 166-7) 176-9 
72, Prod. of — piece goods ..... \ Thous. metres {| ... | 13,194 13,454 14,173} 15,824 17,158} 16,274] 12,778] 15,986) 14,705 | 15,585 16,909 
_ le pos bo a: beeal in . stats | _ | i oo is 445 _— — eo 40,618 } 49,429) 47,545 | 35,732 35,791 
~ 0 my, 99 fetes : a Ss ards / 7°O| 127-7) 13s 9-4 53 6) 150-2 54-4) 159- 5 59.5 
a panes UNPOTts ...c.ccceeeeceees \ Million yen || 180-7) 125-6) 100 5} 113-3 156-9| 187-0] 202-2] 225 2) 31] Ol} a a 907-4 383 ? se 3 907-9] 955-9|! 208 
». Domes *X Do! } 75. é a. a. 4 am.e@l < ~~ Rg ang i ¢ 4 . os | « oVi' J) 299 - 
a ' a ext ate . seseeree TI ” 4 175-1) 119-2; 93-1) 113-5) 152-3) 177-8) 204-5} 219-3] 260-4]| 194-5) 220-5') 289 0! 294-9) 250-9) 270-6)! 172-0 
7 = meneenen : Thousands 1] | 369-4 22°7| 485°7| 408-7) 372°9, 356 0 338 4\ | 333°3. 328-5 | 283-9 275-8 
jwlesale prices G00 =< | wD) > aa al > > > > | eee ‘ < ven *< e000 's - ‘ eee te . 
o eone pri 7 paseirtnimcanen |] 1929= 100 100) 82-4) 69 6) 73 3) 81 6) 808) 34 4] 89 9! 108-4! 106-1! 104-8 | 1u8-5} 107-6) 108-1] 109-7)| 111-6 
> IVING, LOKIO ....0+++0 ” } 100; 85:5) 74:7) 75 4) 803) 82.0) 83 6) 87 . ; > : 
79, Price of indus . . | ° nh os y we os 3 6) 878 96:1 93:6 94:1i} 97-9) 98-8 99-2!) 100-6} 101-8 105-0 
80. Nut — re || Jan., 1930= 100 | 74 8! 76-4] 103 6) 176 7) 222.7} 181 6} 205 8} 251-7. 230-9 246-1!) 228-8} 229-0) 233-1) 262-7|| 267-7 
‘ es issue 33 oO ap illio > 249 >| | aan An aad aa « - a aI 246 228-8} 229-0) <05°1) 202° / 267-7 
j vee a Tere ‘eal AN |] Million yen : ne Lass 1,331) 1,426 1,545 1,627) 1,767 1,866; 2155 1,586 1,529! 1,570 1,787) 1,787) 2,155) 2,051 
7 [Velen Memedtess "9 tet. |" Cen Ce tae CaP tae tae 9,874] 10,932, 121353 10/857 10,967) 11,644, 11,627) 11,851 12,353 |... 
: 2 . 5-08 93960 -«5°40° 55°59) 4 BL 452) 4°49) 4-08 ' 3-91; 3-96 3:99' 3:93 3-94] 3-94 3:91' 3:89 
i WORLD STATISTICS (Monthly Table) 
41 oy Industrial production ......... 1) 1929=100 | 100 88 79 69 78 85 96 110 : 
4. - ‘ei (excl. U.S.S.R.) |} | 100 86! pa . asl ov) vo a | eee ses | eee | es : | 
0 Output of raw materials | 100! 91 pe aa oa a a I 101-9|} 100 9) 103-0! 103 8 100-°8; 92-9; 89:1 
’ “ foodstuffs ae | | 100 102) 100 100 ; . ‘ . eee | see woe ff wee fae a es 
i ig eee ree ns nenerenns ’ | 02 2 ‘ | | 
5 87. Stocks of primary products (e) | i | 100) 117] 124) 123 121} 1s) wolfe | ie 
= — of world trade (gold) (@) || a ; 100) 8) 0| 57-9| 39 -1\ 35-2 83 9 1024) 9-3 - oll “al weg | aah ae 4| 47-71 48-1 42-7 
- % olume of w ¢ i | z ¢ < 3° $ *< a°2 ‘" “4 7 I d°4| 5 2 
of world trade (d) (f) = » «2100's 831 85-5| 74-5 75-5 78:0 81-71 85-83... II a ~_" _— 7| 
(a) Imports 1929 and 1930, fA (6) In and from 937. exc or a — . i , # 
rf m April, 1937, excluding Burma. (d) Excluding Spain from 1936 and including Burma from April, 1937. 


(¢) Annual figures, except for 1929, relate to end of year League of Nations’ Quarterly 


(f) Indices shown in last month of quarter to which they relate. Index substituted for U.S. Department of Commerce index in October Supplement. 


THE ECONOMIST TRADE SUPPLEMENT 
RAW MATERIALS AND CRUDE FOODSTUFFS — 


GROUP I.—MONTHLY TABLE. 











Unit of 
Measurement 


Commodity gp eeeesen 

| 

1930 | 1931 | 1932 1933 | 1934 1935 | 1936 1937 i Sept. | Oct. | Nov. 
| | | (ay Vi | 


| Monthly Average 1] 7 | 1937 
| ene 





COAL 1 i | 
Production : Belgium | Th. metric tons |} 2,245) 2,285] ' .785| 2,108! 2,199) 2,207; 2,323' 2,473! 2,4¢ 2,365 | 2,532 2,593 2,481! 2,582]] |. 
France ... ‘ | | 4,490) 3} 3,907! 3,969! 3,851! 3,769 3,693) 36: 710 | $,673 4,044 4,073. 4,161] 3,619) 
Germany : Coal | 13,620) 11,892| 7| 28) 9,141! 10,405) 11,918) 13, 1s 376 | 1 l 15,634 16,113 15,988 16,242)) 15,939) 
Poland ............ || | 3,126) 3) 2,436) 2,395) 2,479) 3,018) 2, : 3,197 3,354 3,232 3,338) 3,379 
Ie Sillnicinadinnann ’ 20,650) 18,582! | 17,525) 18,708} 18,877| 19,349 20,421 | 19,802 20 20,749 20,699 21,547 21,474) 21,168! 
if 3 | f 40,590) 33,395 28,967 31,398) 31,676) 36,7 37,042 ,792 57, | 88.298 40.478 35,900 37,175 
All Pringipal countries °° 72 98,0621 86,002] 76,435) 79,688, 87,503, 89,335, 97,91 105325 1 23, LU5911 109907 105272 106669 
rice: Av. Br. expt. price || sh. per ton 5°08) 16-67) 16-17) 5° 25) 16-08) 16-04) 16-29, 16-98) 18°57 j 7 19-43 19 35 19-46] 19-6 20-24! 20:73 
OIL | | | i | | 
9. Production : Dutch East Indies || Th. metric tons 37| 461) 3921 24) ; ) 597 536 7 | ] 5 616 640 621} 627 603 
10, - Mexico | . | 5 492) 411) f 422 7 501 511) ‘ 33 513 653 629 646 
11, Persia(Ang.-Ir. Oil) ‘> 3 503) 487) ‘ 544 c 577| 628) — l 2; 932 935 922 838) 
12, Roumania ...... | ” |} 483) 563) 61: 615 3} ©698) 723 } 97 3 91 570 575 
13 EG chsdieie i > | 11,509] 10,260} 9,714! 8,970) 10,347) 10,375/ 11,386] 12,550) 14, 597, 2,774|| 15,078 15,206 14,287] 14,612)) 14,539! 
14. U.S.S.R “A ,206} 1,552] 1,912] 1,791] 1,786 3/ 1,989) 2,193] 2,12 17)] 2.285 2,414 2,321] 2,410 iy 
15 » All Prinaipal countries 08% 16,293) 15,766) 15 | 16,465) 17 | 18,768) 20,463) * 21,259 20,358 | 24,223 24,783 23,273, 24,000 : 


~ 


exnQaune wr 


~~ 


16. Stocks: U.S.A. end year million barrels | 402) 371) $40) 354) 337) 315) 288) | 37 2 310 308 306 306 

17. Price: U.S.A., Mid-Cont. crude || cents per barre! 3°3) 11)-1) 57-3 : ‘l} g ¢ | 104-0) 115-2 l |} 116 0 116-0 116-0) 116 116-0 116-9 
CRUDE’ STEEL | 

18. Production: Belgium || Th. metric tons § 280) 259 23 $ 246 265) 322 28 269)|} 353 354 315) 2 GE 22 


19. z France 308] 787) 652) 523 559] 655 608| 624 672 705 673 623 
20. Germany, inc. Saar ] 354) 962) 691 ] 2 t 371) 1,601] 1,654!] 1,534] 1,520.) 1,690 714, 1,791 7 1,812! 
21. Japan ex. castings, | 91; 191) 157; 20 7; 32 419 458| 442} | a 
22. suxemburg ...... | 189] 7 * 165| 209 205} 203;} 214; 198 178) | 132 iff 
23 U.K. | . i] 3] 620 8 5 : 7 833 990! 1,098 1,015) 1,012) 1,182 1,152 1,197] 
24. U.S.A., ex. castgs. || || 4,599) 3,326] 2,133) 1,128] 1, 2.139] 2,830! 3,963) 4,192,| 4,801] 4,485 | 4,871 3,447. 2,188 
25. - U.SS.R - | 83) 451) : 7 tt ,034| 1,362 . 69 1,287 1458 1,626 1,528 
26. » _ All Principal countries) | = | 9, | 7,660) 5,615 113) 5,51 5, | 7,983) 9,970 11,0 0,549.) 11,183 10,514 9,156 
27. Price: Pig iron Clevel. No. 3. || £ per ton 3-53; 3-35) 91} 2-5 : 35| 3-39] 3-7 7 5); 5°05, 5-05) 5-28) 
GOLD | | i | 





“Ni 


898 5; 978); 981 924'| 976 987, 979 

873\ 4 500 | ~ sae 

274 Si 338 32 348 359. 353} ne 
264 313 is s ‘ _ 
2.465 5 3 


142-1 10>: 0-7, 141 142-11||140-20 140-52 140-09] 139-8 139-6 199-95 


' 
28. Production : Union of S. Africa |; Thous. fine ozs. 
29 is aM asopecsonsee EN 
30 = Canada | 
$1. - US.A peetehens El 
32 S World (b) i] 
83. Price: London, per fine ounce 
WHEA | | 
34. World shipments, yr.ended July,| Mins. of bushels || | 5: 39} 37 5: 43 2 l 39 48 
36. Stks.. Wosld visible su pplies (d)}] ” || 37 “§ 32-7 8: 59-7| 477-2) 339-5) 275 336 5 Sle 312 0 294-4 305-4) 340-4)|) 326-5 |. 
36. Average British import price 1} sh. per cwt. H 33 ‘ 5-09) AS -§2) 5-3! 6-02 5s 9-2 ) 10-33. 10°23. 10°09) 9°78)| 9°76 ggg 
| 
| 


D> 


Anson 


GOTTON 
$7. Mill consumption; U.K. ...... | Thousands 
38 m — of actual 
39 ” J.S.A. *- bales 
40. World } 2,101) 1,874 860 2,02 093! 2.035 


' 
205} 164 
i 
| oie os 
41. Stks.: World Visible Supp lies(d) | Thousand bales i] 7 4,317, 6,593 385 p 6,571, 3,983 , 7; 3, 7 5 7 ] 5, 96 79 6 8,508 
| 
| 


250 214 2 ‘ 2 311 
505 437 508 443 


| 
| | 
209 223 o 2 23 - oe ose | 


42. Price: Mid. American ........ d. per Ib 7-46, 5-08 5 6:67, 6:70; 6-65 f 7 ] 484 4°59 
SUGAR 

| 5,522! 6,765) 7, 7 5,692] 4,166! 2, 2816 71' 5 0 4,002 5,981 

8-91 8-10 { 7-46 3-4 6:38 7 62 . 52 92 995 


GROUP b). NTHLY 

~ GOPPER on... oka 2 ae Oe 
Production’ Belgian Congo ... Th. metric tons || 
(Smelter) Canada = j 


43. Stks.: World visible supplies (d) Thous. tons 
44. Av. Brit. import price unrefined ' sh. per cwt. _ 


vw 


10 
9 
9 Chile 18 


4 12-1 
5 
cece 3 
=” N. Rhodesia ...... i] “ 0-5 0 
8 
5 


14°7 


to 


2 90 tO = 


tw @ 


= U.S.A. biden | 3°: 60: 44 
ee World pesnindin 131 114 
Consumption: World .. | | 8 120-0) 103 
Stocks: U.K. fated i] } 7-8) 21 
. (Refined) Stocks: World ...... ~ |; 423-0) 547-1) 692 
Price: Std. cash, London...... | £ per ton | 75°48) 54-54) 33-3 
LEAD | 
11. Production: Australia Th. metric tons | 
12. (Smelter) Canada 
13 Germany 
14 Mexico 
15. Spain 
16 U.S.A. 
17 sa World 
18. Stocks: U.K 
19 a 4 n 
20. Price: “‘ Soft Foreign,” London |} £ per ton 
SPELTER 
Production : Holland an Th. metric tons | 
(Smelter) Belgium | 
Canada 
Mexico 
Germany 
Poland 
Australia 
9. U.S.A. . 
30. * World 
31. Stocks: a sigan 
ee S.A. peti 
33. Price es O.B., London . 
TIN | | | 
34. Production: Bolivia " || 3,862} 3,179} 2,56 : i 719} 2,264) 2.006) 2.085 734 72 2: 6 2.596| 2.802 
35. (exports) Dutch E. Indies | 2,976] 2,909) 2,290) 3 2 7] 2,060! 2.629] : 419) 2 3.07 804] 3. 6.361 
36. China — i 334; 356) 31 | 592] 674] 748 6) ° '832}| 917 85 850 
37. Belgian Congo ... | | 57) 5 : 540! 626 77 \ c 83 2 685) 
38. British Malaya | 5,78 5,331) 4,576] | 2,075] 2, 3,830! 5.567) 6.462 : | | § 5} 5.248! 5.8 8,942! 
t , l 
l 
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39. ee : . | 724| 602 35 ! 16 586 704 635 
40. TD cchngpenneesecs. t 828) 22} 1,037 77 ‘ 82 815} 1.056 3 5 999 904) 1 
41. World nciiainnen 15,582) 14,251] \12,367 8,267 7,583) 9,600) 12,258) 15.000! 17.2 j ) § SO ] 6 ;. 27,00 I 
42. i. Quota of restrg. | | | 

countries || % of std. quanty ‘ | 
43. Consumption : U.K. tons | 2,518) 1,883) 
44 ~ SE. ‘nveenecen I 7,298) 6,385) 


32° 5-0 58-8; 92-5 17-5 -O; 100-0 110 | | 110 70:0 
1,664 75 1,786) 1,822) 2.164 13 O81 1,000} 1,980} 2 150} 1,016 
4,899) 3,633) 5,191] 6.304] 7 » Sil 7,783|| 8,469' 8.420) 5 3,897 yr 

45 > World | 14,834] 13,450, I 11,042) 10,258; 12,442) 18,392! 16,44 5. OU) 700': 18,300 18,600! 15, + 500} 

46. Stocks: World Visible supply | 32,449) 46,623 . | 55,903; 29,135) 17,107) 18,841) 22.605; 25.711 24,922 22.756 22,032) 21.828) 23 25,711!| 24,967 

47. Ratio to annual cons. % 17-7, 27-7 ‘8 53-2) 22-0) 13-9 93 14:1 ; 15 13-7), 12:4) 12-1 12- 8! 14-2]) 128 

48. Price : Std. eash, London 203 9 141- 8| 118 He 136-0} 194-8) 230-4] 225-7| 204-6 242-3 ? 23 ' 259-1/ 224-0) 190-7) 190 6! 183-8) 
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CROPS (Season ended in Year shown) 


; ; | ; 
Commodity : 932 38 935 1936 | 1937 | 19388 | Commodity |} 1931 | 1932 | 1933 | 1934 | 1935 1936 
(a) | (a) | | | ko 

= 


~~ Cotten (thous. bales) | | Wool (mill. Ibs.) 
Brazil... ; 5 575) 438) 1,014 . / 2} 2,000 2. Argentina 361 378| 388 882 370} 
; | 991} 1,715 J 3 82 a Australia : 912) 1.007) 1,063 gu 1,015} 
4,007} 4,656) 5,108} 4,85 5,95 30 250 | S. Africa 302) 314 330 284 222| 
17,096) 13,002) 13,047 3 38 af 18,746 | N. Zealar ae 271) 270) 277 289) 265) 
3 28,034} 24, 433) 27,355) 2 27,533, 3: 3) 39,746 6. U.K, 111} 113 119 120} 115 
‘Wheat (mill. bushels) | 17. U.S A. ; 435) 464) 441 460 451 
Argentina ...... 32 220 241 286 250} ... 8. We 3,847] 3,842) 3,857 3,743) 3,656 

Australia .........--..0-+0005 ‘ 191 214 177 ; $ 134; .. Seear i thous. tons) 

; 321 443 282 76 7 234 188 Cuba 3,163} 2,639; 2,020) 2,303) 2,570 
38 44 62 3: 53 56 ) i ava .. 3,121] 2,957] 2,715) 1,483] 692 

937 757 552 3 5 627 885 - 479 284} 373 549 604 : 

3,709} 3,744) 3,668; 3, 8, 421 3,349 N_ 22. Wo Wi 29,113] 26,780) 25,310. 25,120] 24,791] 26,7 


(a) Figures for 1937, and in the case of crops for 1937-38, are provisional (b) Figures rures for 18 1984 and 1935 are subject to revision. (¢ ) End of year. (d) ied of 
(e) Monthly y figures are averages of quarterly returns (f) Season be ginning in April of year shown 
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